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Books for Investors and Business Men 


“BONDS” 
By Montgomery Rollins 
Reference book for investors and bankers. Explains 
bonds; lexicon of terms, customs and usages. 185 pp. 
Price, 75c., plus 5c. postage. 


“ECONOMICS OF BUSINESS” 
By N. A. Briscoe, Ph.D. 

Discusses business principles and methods in clear, 
untechnical language. 390 pp. Price, $1.50, and parcel 
postage for two pounds. 

“FOREIGN EXCHANGE EXPLAINED” 
By Franklin T. Escher 

A clear-cut, definite description of foreign exchange 
and discussion of its principles. 220 pp. Price, $1.25, 
and parcel postage for two pounds. 

“HOW GERMANY DOES BUSINESS” 
By P. P. Gourvitch 

What made it possible for German commerce to de- 
velop so marvelously in so short a period? This is the 
only book that tells. 142 pp. Price, $1.00, and parcel 
postage for one pound. 


“INVESTMENT AND SPECULATION” 
By Louis Guenther 
Describes all forms of investments; warns against what 
is unsafe; of vital interest to investors. 300 pp. Price, 
$2.00, and parcel postage for two pounds. 


“MEN WHO ARE MAKING AMERICA” 
By B. C. Forbes 
Tells how fifty American business and professional men 
succeeded. The most inspirational book cf the period. 
Illustrated; 422 pp. Price, $3.00. This book can be sent 
on five days’ approval. 


“STATISTICAL METHODS” 
By Horace Secrist 
Treats of the methods of statistical investigation and 
interpretation; explains statistics and how to use them. 
82 pp. Price, $2.00, and parcel postage for three pounds. 


“STOCKS AND THEIR MARKET PLACES” 
By Montgomery Rollins 
Pocket dictionary of terms, customs and their usages. 
Full of valuable information. 210 pp. Price, 75c., plus 
5c. postage. 


“THE CYCLES OF SPECULATION” 
By Thomas Gibson 
The how and why of stock market movements, and 
what to do to profit by such movements. 200 pp. Price, 
$1.50, and parcel postage for one pound. 


“THE ELEMENTS OF SPECULATION” 
By Thomas Gibson 
Explains speculation; shows that the popular concep- 
tion of speculation is wrong; points out errors and pos- 
sibilities of speculative ventures, with suggestions as to 
proper metheds to follow. 186 pp. Price, $1.50, and parcel 
postage for one pound. 


“THE MINES HANDBOOK” 
By Walter Harvey Weed 
Most complete history of mine and mining development 
ever gathered together in one volume. Of particular in- 
terest to holders of mining securities. 1,896 pp. Price, 
$10.00, and parcel postage for four pounds. 


“THE PITFALLS OF SPECULATION” 
By Thomas Gibson 


An authoritative work on speculation; explains short 
selling, stop loss orders and all market technicalities. 
190 pp. Price, $1.00, and parcel postage for one pound. 


Order these or other books on financial topics through 


THE BOOK DEPARTMENT 


THE FINANCIAL WORLD, 


29 Broadway, New York City 




















Are ‘You Interested In Making 
Money For Yourself? 


If so you cannot afford to neglect the opportunity of listing 
your wants—whether to buy or sell—in The Financial World’s 


Open to All—Unlisted Securities Department—Free to All 


It finds markets if they exist; through it 
your wants reach only reputable brokers; 
creates competition for your business, 
thereby insuring to you higher quotations 
when selling and lower quotations when 
buying; only service of the kind provided 
by any newspaper. 


Its operation is simplicity itself; its cost 
nothing. Now thrown open to individual 
investors the world over, whether a sub- 
scriber to The Financial World or not. 
Simply write to the manager Unlisted Secur- 
ities Department: “I wish to buy 


shares or 

or “I wish to sell shares or 
bonds of ” and your wants will 
be listed in the next issue, if conforming 
to the rules of the department, with your 
name designated by a number to protect 
you from unworthy brokers and schemers. 


The Unlisted Securities Department ex- 
ecutes no orders. Its object is to bring 
customer and broker together, and under 
its rules every safeguard is erected that 
can protect you in dealings with brokers. 


Read page 24 for further details. 


Address all communications to 


W. M. EVANS, Manager Unlisted Securities Department 


THE FINANCIAL WORLD, 


29 Broadway, New York Cit 
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Change In Date 
Of Issue 


In order to solve the unavoidable delays in mail 
service, from which no publication is now en- 
tirely free, it has been decided to change the 
date of issue of The Financial World from 
Saturday to Monday, beginning with the second 
issue in April, i. e., the thirteenth. 


As a result of this change The Financial World 
will be in a position to serve its subscribers 
with all the important financial information up 
to and includng the close of the market on Fri- 
day, or virtually for the entire week, since 
Saturday is considered all the year around more 
or less of a half holiday. 


In this manner and through this change we hope 
to have The Financial World reach our sub- 
scribers more promptly each week and without 
the loss of any of its valuable features as would 
become necessary under the present war 
pressure if the date of issue remained as of 
Saturday. 


FIRQCALNORD 


New York. 























LIBERTY BONDS; DUTY OF INDIVIDUALS. 


Corporations Haven’t Much Surplus Cash This Time and 
the Masses Must Invest to the Limit. 


The Government has put up to the people of the 
United States the task of subscribing to $3,000,000,- 
000 4% per cent. Liberty “Bonds in the period be- 
tween April 6 and May 6. The task is no easy one 
and we do not endorse the view of so many easy- 
going persons who say “What is the reason for 
making so much fuss over the Liberty Bonds? 
Three billions isn’t much, with 100,000,000 people. 
That’s only $30 apiece.” A wrong way to look at 
it. It is true that if every person in the United 
States subscribed only $30 each the loan would be 
fully subscribed, but there are more than 40,000,000 
of our population under age and non-supporting; 
there are several million people who have never 
seen as much as $30 and never expect to see it and 
cannot, of course, be depended upon to subscribe to 
Liberty Bonds, while at the same time there are 
many others who are still paying for Liberty Bonds 
bought on part payment and not a great deal can be 
expected from them. Therefore, it is not $30 each 
Uncle Sam expects from the average man or wo- 
man, but many times $30. The individual who says 
there is no use making such a hullabaloo over the 


Liberty Loan, is probably a slacker of the first 
order. 

No; the task of selling $3,000,000,000 in 30 days is 
not a light one and we should be insulting the in- 
telligence of our readers if we so asserted. All 
should realize that he or she has a duty in the 
matter and that duty is to mass every available 
dollar for the Liberty Loan and then get a few 
more. The big corporations are not being looked 
to by the bankers this time for such enormous sub- 
scriptions as they made in the two previous Loan 
drives. The surplus earnings of corporations have 
gone back into extensions and improvements which 
are so urgently demanded by the war, or they must 
add this surplus to working capital which now must 
necessarily be much larger than in peace times be- 
cause of the abnormal cost of operations and to 
carry the enormously increased inventories and the 
big excess profits taxes. It is therefore up to the 
individual, the workingman and the business man 
and business woman, the retired capitalist and 
every person in receipt of an income, to cut out 
superfluities and mass the attack of American in- 
vestors on the Liberty Loan drive. It can be done, 
but we mustn’t listen to the comforting but false 
assurance that the rich and powerful can put the 
Loan over. The people can, but the rich cannot. 





OUR ONE EVENTFUL YEAR IN WAR. 
A Good Record of Achievements in Helping Our Allies 
and Financing the Great War Burden, 

On April 6, 1917, the people of the United States, 
through their elected representatives at Washing- 
ton, declared themselves at war with the people of 
the Kingdom of Prussia and German Empire. Since 
then, just a year, the American Government has 
waged war as best it might with its limited re- 
sources but in that time it has achieved progress 
well worthy of a free democracy. The evidence at 
hand thus far. seems to warrant the prediction that 
the entry of the United States will prove just suffi- 
cient to tip the scales for victory of the united 
forces now fighting against autocracy. 

When war was declared we had on paper an army 
of about 200,000 and an actual force, regular and 
State troops, of 160,000. They were not all armed 
and the equipment was more or less farcical. That 
is the way with democracies and our unprepared- 
ness is proof of our democracy. Only real autocra- 
cies prepare. Democracies are trustful; too trust- 
ful usually, and have more faith in frail human 
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nature than they should. But once undeceived a 
Democracy shows quickly that it has in it the ele- 
ments of great military achievements. Since we 
got into the war we have raised and put into the 
field nearly 500,000 soldiers and we now have about 
900,000 more in training. Some critics grumble at 
this and say we are away behind, but it took Eng- 
land two years after the beginning of the war in 
1914 to bring her armies up to 2,000,000. Our job 
of developing the 1,400,000 soldiers we now have 
began only last August and a year hence, at the 
present rate of progress, we shall have 3,000,000 
soldiers under arms. 


We have lent our Allies $5,200,000,000 and will 
get it all back, save possibly $150,000,000 credit ex- 
tended to Russia. The bulk of our loans have gone 
to France and Great Britain. 

We have passed legislation for the issuance of 
$12,000,000,000 of bonds or other obligations and the 
Government has not had to pay over 4% per cent. 
for any of the money it has borrowed, the bulk of 
it being borrowed at 4 to 4% per cent. 

Legislation has been enacted taking over all the 
railroads of the country and pledging a rental an- 
nually of more than $900,000,000 on the billions of 
dollars of railroad property in the country. 

The Congress has provided for the creation of a 
War Finance Corporation which with $500,000,000 
capital will be enabled to advance loans to indus- 
tries to the total of $3,500,000,000. 

Congress provided a taxation and income tax 
measure which will raise $1,875,000,000 to $1,- 
900,000,000 annually. 

Laws against profiteering have been passed and 
for regulation by the President or his representa- 
tives of prices of foodstuffs of all kinds and all 
necessities. 

The creation of a Navy which in two years will 
be the largest in the world in many respects is an- 
other achievement. A commercial and maritime 
navy is now also in process of building and this 
peaceful navy will be ready for the world’s trade 
when we shall have done with the cruel work of 
slaying one another. 

There are 10,000,000 investors in the country to- 
day, against 400,000 when the war began. The 
banking system has been reinforced and buttressed 
in every way and our Federal Reserve system has 
proven a bulwark of financial strength. A truce be- 
tween capital and labor for the balance of the war 
has been signed by five representatives of capital 
and five representatives of labor, all disputes to be 
adjusted by a Mediation Board, with no discrimina- 
tion against union or non-union men whatever. We 
have had disturbed markets, but never any panicky 
ones, despite numerous provocations. Wall Street 
and the banking fraternity are and have been from 
the start loyally, enthusiastically and unselfishly 
supporting the war and giving of its workers and 
money freely that the credit of the Government 
might be upheld and strengthened. 

These are some of the achievements of the one 
year we have been in the war. We are compara- 
tively fresh and prepared for much greater hard- 


ships than we have thus far experienced. We are 
also getting used, hardened if that is a better term, 
to the war and all the things we have done thus far 
to defeat the enemy can be extended and the means 
strengthened to further aid in his discomfiture and 
defeat. It is a record to be proud of and we believe 
the people of the country are satisfied with it, mis- 
takes though there have been and many of them. 
These are inseparable from the kind of government 
we have set up for ourselves. 





FIGHTING FIRE WITH FIRE. 
A Very Effective Method With Which to Halt the Opera- 
tions of Get-Rich-Quick Finance. 


In one of James Fennimore Cooper’s entrancing 
Leather Stocking tales it is told how one of the early 
pioneers circumvented an attack by the Indians. 
The redskins had started a prairie fire which meant 
death to the enemy if caught in it, but the pioneer 
cleared a space around himself and then set fire to 
the grass, which swept on its way until it met the 
fire that had been set to engulf him and he was 
saved. From this sprang the expression we so 
often hear of “fighting fire with fire.” 

Aside from every civic effort so far made to 

stamp out among our people the injurious results 
that flow from deceitful finance, no method is more 
effective than fighting the evil with much of the 
same fire used by those who exploit it for their 
profit. This suggestion has often been made by 
The Financial World in the past. The investment 
banker should get in touch with the people who are 
likely to buy doubtful securities and tell them in 
simple language how constant is this danger in 
listening to the alluring swan song of large profits, 
sung by dishonest promoters. Such missionary 
work would prove most effective, for people who 
buy securities are not likely to jump at superficial 
conclusions when the seed of suspicion is implanted 
in their minds—they are more likely to investigate 
and if they did so conscientiously very often it 
would prevent them from plunging into doubtful 
enterprises foredoomed to failure. The Financial 
World is not alone in this opinion. Recently it re- 
ceived a letter upon this very subject from a sub- 
scriber which is so full of good meat, a portion of it 
is well worth reproducing here: 
Bankers “Association hoped to'do in the way of counteracting. the 
work of the fake brokers, but until they make use of the same sys- 
tem—circularizing the list of stockholders in legitimate corpora- 
tions and using the follow-up systems with their letters—they will 
never make any serious competition for business with these per- 
sistent fakers.” 

This is true. But there is more involved than 
simply competing for the business. Investment 
bankers stand so high in public opinion that their 
voices would be listened to if they had the courage 
to raise it in the name of sound finance and de- 
cency, but the average banker is under the restraint 
of feeling that his motives might be misunderstood; 
consequently he remains silent and allows this con- 
structive work to fall to other agencies. At the 
last convention of the Investment Bankers’ Asso- 
ciation much was made of the fact that the organ- 
ization has created a bureau to drive out fraudulent 
financial advertising, but if this bureau ‘is active, no 
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one knows of it, and yet at the same time the pub- 
lic is aware that at no time has there been so much 
activity among the get-rich-quick element as at 
present. Evidently, from their numbers, the get- 
rich-quick men must be doing a land-office business. 
You can’t stop a thief by saying to yourself in the 
silence of the cloister that he is a thief and that you 
have seen him at his criminal work. You have 
either to arrest him or point him out in the very 
commission of his crime, to some one who has the 
authority to enforce upon him the power of the 
law. Thus you must fight fire with fire, if the pur- 
pose is to secure the best results. 


THE TOLL OF THE SUBMARINE. 
Our Shipping Problem Is As Much an After-the-War 
Question As It Is One to Master Now. 

To declare that there is no real danger in the 
losses sustained by the shipping of the world 
through the ruthless sinking of vessels by enemy 
“U” boats, is a gross folly. Recent figures by 
Great Britain are the largest in months. Admiral 
Geddes then gave out shipping data indicating 
that after all the tonnage contributed to the ship- 
ping now afloat from new construction, there still 
was a net loss near 3,000,000 tons available to the 
Allies. 

This is a serious matter to our export and im- 
port commerce, for besides this shrinkage in avail- 
able bottoms we must also consider, while we are 
fighting an enemy who is lost to all sense of chiv- 
alry and fair contest, the bulk of this tonnage is 
directed to providing means for carrying our troops 
and their supplies abroad, consequently such ship- 
ping is withdrawn from commercial use. Properly 
then, we can safely assume there is a far greater 
increase in the shrinkage in net tonnage on the seas 
for commercial uses than the British Admiral sug- 
gests. Directly to this loss in shipping is traceable 
the decline in the nations’ export trade and this may 
continue unless ‘an effective remedy is discovered 
for summarily scotching the serpents of the sea that 
have caused all this mischief. 

In the destruction of the world’s shipping Ger- 
many eventually will be less the loser than are the 
Allies and ourselves. What ships she has lost 
through capture or setzure figured already.as fore- 
doomed when she entered the war. But isolated as 
she is she can now build ships in large number 
though she is not in a position to employ their serv- 
ices for use until after the war. This thought may 
now be prompting her to a campaign of slaughter, 
irrespective of the hatred she arouses in order to 
possess a dominance on the high seas when she is 
ready to lay down her arms, vanquished as she 
eventually must be. 

It is with this thought in mind that the best brains 
of the nation should strive to encourage the con- 
struction of shipping to a point where even the 
Government should lend a helping hand with sub- 
sidies, for we are now a world power and in order 
to maintain our supremacy it is encumbent upon 
us to have one ton of shipping for every ton pos- 
sessed by any other power. Germany has not lost 
sight of this essential fact. We should not be asleep 
to the vital bearing this question has on our future. 
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STANDARD GAS & ELECTRIC ANNUAL REPORT. 
Gross Income Shows Substantial Increase—As With Most 

All Utilities, War Conditions Influence Net Income. 

On the whole, when the abnormal conditions brought 
upon the country by the war are taken under considera- 
tion the annual report made public this week by the 
Standard Gas & Electric Company, one of Byllesby & 
Company’s principal properties, makes a good showing, 
even if there is a decline in the net income. Under the 
circumstances it was to be expected that a falling off 
would occur in this item. ._This has been the experience 
of the majority of corporations engaged in providing the 
nation with public facilities in transportation, light, heat 
and power. Furthermore it is a condition for which 
relief may be anticipated, as the administration at Wash- 
ington has come to recognize the necessity of granting 
increase in rates in order to maintain the utilities in 
efficient condition, for they are now very properly rated 
as essential to the successful prosecution of the war. 

In order to rightly appraise the annual report of the 
Standard Gas & Electric it is necessary to give due con- 
sideration to the gross income, for therein is found the 
question whether or not the company is making progress. 
War conditions are but temporary in their influence, but 
progress is reflected in the growth of business, and the 
Standard Gas & Electric Company increase in gross 
income is a healthy sign of its forward movement. 

In 1917 the company’s gross income increased from 
$17,127,134 to $19,341,587. This expansion indicates a gain 
of over 12 per cent., and had there been no war and the 
cost of operation remained upon a normal basis the net 
income available for dividends would have shown a 
corresponding increase. The net income of the sub- 
sidiaries increased $8,523,325 in 1917 from $8,309,422, or 
only $213,903, indicating that nearly $1,800,000 of the 
increase in gross income was absorbed in increased cost 
of operation. 

For purpose of comparison The Financial World pub- 
lishes the Standard Gas & Electric Company income 
from its subsidiaries for the four years, 1914 to 1917 
inclusive : 

1917 1916 1915 1914 

Gross Revenue $1,620,342 $1,712,927 $1,618,467 $1,475,029 
Net Revenue 1,566,05 ,664,1 1,575,441 1,435,418 
Other Income* 100,000 S857 
Gross Income 1,666,051 976,05 1,575,441 1,435,418 
Interest Charges 792,746 76% 833,064 815,454 
Balance for Amortiza- 

tions and Dividends.. 873,304 1,186,294 742,377 619,964 
Preferred Dividends .... 707,097 549,964 471,398 785,663 
Rate (6%) (42/3%) (4%) (6 2/3%) 
Amortization of Debt 

Discount and Expense 55,000 55,000 
Surplus 111,207 581,330 
Deficit , 


~ ©1917—financial services rendered subsidiaries. 1916—profit on 
subsidiary company’s bonds called for sesempien. 

It will be noted in the annual report that there was a 
loss in gross revenue in the year 1917 of $92,585; in net 
revenue of $98,148; in other income of $211,857; in gross 
income of $310,006. On the other hand, there was an 
increase in interest charges of $2,984 and in preferred 
dividends of $157,133, and the surplus declined from $581,- 
330 to $111,207. One indication of the conservative policy 
pursued by the Standard Gas & Electric Company is 
apparent in the item of “other income,” which shows 
that the company did not draw upon the surplus earn- 
ings of its subsidiaries more fhan they could spare with 
comfort in order to present a good surpius, and as much 
can be said of the gross revenues. 

It is a source of gratification that a good surplus was 
shown despite the inroads of increased cost of operations, 
which has so materially influenced the net income of all 
the public service corporations. It at least encourages 
the holders of the securities of the company to feel that 
their enterprises have demonstrated a latent power of 
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strength to surmount abnormal difficulties and with 
assurances of increased rates, which are not at all un- 
likely to become general should the company receive 
in the future a more substantial measure and division 
f its increased gross revenues. 





500 UTILITY RATE ADVANCES ALLOWED. 

The extent to which rate advances have been allowed 
utility corporations for electric power, gas or street and 
interurban railway transportation service is shown by a 
compilation which is now being made by a well-known 

vestment institution in New York City that is closely 
issociated with numerous public utility corporations and 
their financing. The preliminary data shows that public 
itility commissions have been quick to observe the 
dangers that lie in steadily mounting costs of operation, 
vith no corresponding increase in the cost of service to 
the consumer, and they have already granted fully five 
hundred requests for rate advances or fare adjustments 
in all parts of the country. 

Another encouraging feature is that public utility cor- 
porations are able to charge more for their new service 
on new contracts and also that decisions are being given 
with greater promptness than formerly, showing that the 
rate-making bodies have sensed the situation quickly and 
also have found that public opinion is not so hostile to 
increases and reasonable adjustments as was supposed. 
In some instances there is no opposition whatever to 
rate adjustments. 

It is believed, although the figures to support the 
argument have not yet been compiled, that the increases 
referred to will almost certainly wipe out practically all 
the increase in operating costs and put the operating 
corporation back in the position it occupied before last 
year’s war prices for everything overwhelmed the country 
and all industry. This prospect will be strengthened by 
the fact that corporations which were whipsawed last 
year through failure to contract for coal supplies at 
reasonable prices and had to buy at the enormously 
swollen open market prices, are not going to be caught 
again and are making contracts ahead so they know just 
what is in front of them. 





WAR TAXES ON 25 BIG CORPORATIONS. 

A compilation has been made of the war taxes paid by 
twenty-five of the big industrial corporations of the 
country for 1917, and it shows that nearly 25 per cent. 
of their net income, after operating costs, depreciation, 
maintenance, etc., have been written off, has been taken 


by the Government. The tabulation follows: 
Per C. Per C. 











/ Federal of net on Com. 
Tax. Income. Stock. 
American Can ............-.---++ $6,000,000 32. 14.5 
American Locomo ............-+-. $2,205,319 22.1 2.8 
American St. F 2,287,600 28.4 13.3 
Baldwin Locomo .. *1,750,000 13.7 8.7 
Central Leather cane 6,000,000 27.2 15.0 
Ce I, Mss cect srecsccesecus 3,500,000 22.8 7.0 
ee PS Se 2,250,000 15.9 8.7 
Hercules Powder .............+.. 979,121 14.3 13.7 
Lasmawaenne Bisel «.........ccccoses 10,040,000 30.8 16.6 
eS ee Ser erie rire 1,100 13.2 7.3 
rare. Bhs B Ore. oo cccc cesses 39.8 25.7 
GOAMOP GHG CO. cciicccneccccssces 29.5 24.8 
ee eerie 38.1 25.9 
Ree, TOG DB Bleehis. ccc ccsccccses 37.7 86.3 
Standard Oil of Cal............... 23.8 5.8 
Studebaker Corp. ............0.-- 10.6 15.4 
SOS heer er eee 10.9 5.6 
eS eS eae ; 11.8 3.1 
Underwood Type. ...cccccccsccces 16.5 5.8 
Sy Ge Mince ce dcvcteeceseus ‘ 550,000 5. 2.0 
ae ee, GO oi ccacaaccctess 5,239,860 41.8 43.9 
oS A Aer ree 3,465,530 15.7 9.6 
ey RRR erenren — 46.6 43.9 
WO Gino tres cs ccucewe cesses 1,621,854 17.9 8.0 
Worthington Pump ..........+4++. 1,500,000 24.1 11.5 
ED 546. 0cusaeeednqaveauad $331 707,755 
PP mre re err tee to 13,268,310 24.02 15.03 





*Not ‘limited strictly to Federal taxes. 
+For year ended June 30, 1917. 


It is seen that the percentage of tax is in excess of 15 
per cent. on the stocks of the several companies. Other 
deductions, such as local taxes and other charges, my, 
however, increase the average somewhat. Indeed, the 
exact amount of the federal taxes has not yet been de- 
termined, and it is declared that the Steel Corporation 
has not fully settled with the Treasury the amount of 
its corporation taxes for as far back as 1914. 
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THE RAILROAD STOCKS AND NEW R. R. ACT. 


They Fail to Respond as Yet to the Benefits—Price 
Comparisons. 

Aside from the first enthusiastic burst of buying of 
the railroad stocks that followed the original announce- 
ment of the President’s plans for safeguarding the 
interests of holders of railroad securities there has been 
no broad buying movement in railroad stocks since. The 
enactment into law of the new Railroad Act, which 
guarantees earnings of the carriers covering a three- 
year period, finds the list unresponsive. Much might 
have been expected from investors when they learned of 
Secretary McAdoo’s decision to limit the Liberty Loan 
interest rate to 4% per cent., as that is in every degree 
bullish in its bearing toward railroad stocks, as the 
lower the Government interest rate the longer will 
holders of railroad securities paying a higher rate hold 
on to them. 

In Wall Street the explanation of the seeming 
phenomenon is that the great battle on the western 
front explains the situation. Investors want to know 
what is to be the outcome before making commitments, 
it is believed. The following list of active rails shows 
their present prices, with prices at the close of 1917, just 
when the administration’s policy of railroad operation 
took effect, and their high and low prices since 1913. The 
table gives interesting food for study of values: 

Div. Current Dec. 31, High Since 
Market 1917 1913 
Atchison common H &3 R54 114 
Atlantic Coast Line 
B. & O. common 
Great Northern 
litinois Central 
New York Central........... 
Norfolk & Western 
Northern Pacific 
Southern Railway preferred... 
Southern Pacific 
Union Pacific 
~ *Extra dividends also paid, 

It will be noted the gains in price of any of the stocks 
is very small, while the change is practically nil in the 
average. The low prices touched by these stocks since 
1913 is as follows, showing that present prices are not 
very much above the low levels of the period: Atchison, 
75; Atlantic Coast Line, 79; Baltimore & Ohio common, 
38; Northern preferred, 79; Illinois Central, 85%; N. Y. 
Central, 62; Norfolk & Western, 92; Northern Pacific, 75; 
Southern Railway preferred, 42; Southern Pacific, 76; 
Union Pacific, 100%. 

WILLYS-OVERLAND’S SMALLER PROFITS. 

Willys-Overland’s sharp reduction in dividend is 

“made very clear by the annual report which was pub- 
lished this week, as it shows a net income, after taxes, 
of $6,121,544, or equivalent to $3.16 a share on the com- 
mon stock. The company is paying at the rate of #4 
annually, and in 1916 earned the equivalent of $5.71 per 
share anually on the common. After providing for 
depreciation charges, etc., the company had to draw on 
its surplus for dividends, and the surplus fell from $27,5%6,- 
593 to $24,301,384. Important ordnance contracts total- 
ing $15,000,000 and aeroplane orders for $12,000,000 have 
been obtained, while munitions to an unnamed amount 
will be manufactured. The war program, the report 
Says, gave no return, but on the contrary affected net 
earnings adversely. Shareholders will have to be con- 
tent to await the result of these war ventures. Mean- 
while the common stock dividend cannot be counted on 
as absolutely assured. Insiders evidently are supporting 
the stock, however, as it has not been affected by the 
report. 


—_ 


BETHLEHEM STEEL PFD. STRONG. 

The preferred stock acts with decided firmness in hold- 
ing a little above par, and the indications point to the 
fact that the syndicate which underwrote the issue has 
got rid of the portion that was left undistributed after 
the syndicate was dissolved. The “B” shares have fallen 
into a state of comparative inactivity, and professional 
operations seem unable to get them out of the rut. 








HORNBLOWER & WEEKS 


42 BROADWAY NEW YORK © 


Investment Securities 


Members 
New York, Boston and Chicago Stock Exchanges 
Direct wires to all principal markets 
Boston Chicago Detroit Providence Portland 


Established 1888 

















MORGAN & KANE 


Members New York Stock Exchange 


66 Broadway, New York 


Telephone: Rector 5741 




















EST AW, E2886 


HUTTON&CO, 


lew York Cincinnati 


MEMBERS New York Stock Exchange Cincinnati Stock Exchange 
New York Cotton Exchange Chicago Board of Trade 


STOCKS Our Weekly GRAIN 
BONDS Market Letter COTTON 


“Coming Events’’ 
upon request. Address Dept. F 
60 BROADWAY NEW YORK 











s.WdONES 3 


ICIPAL RAILROAD? 
CORPORATION BONDS 


20 BRoap STREET ~ NEw York 
PRONE RECTOR 8140—CASLE ABORESS “ORIENT MiRT 


List F gives current offerings 





iieisiastipuitemindahedenenemened SS 
Support the Government 
Buy Liberty Loan Bonds 


~— PWBrvvxss€o 


INCORPORATED 
-BOSTON” * 115 BROADWAY, NEW YORK 








PHILADELPHI, 




















HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred 
and Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. Members New York Stock Exchange New York 














When writing advertisers, tell them you are a subscriber to The Financial World. 








=m mae tim A 74 fF OO Ff 


eR i - aa 








April 6, 1918 


THE FINANCIAL WORLD. 








‘THE: «¢ 


"WEEK: 











A WELL-LIQUIDATED BOND MARKET. 


Trading in corporation bonds of all classes has shrunk 
within narrow proportions save where some houses have 
been making offerings of special classes of bonds giving 
a high yield, and in such instances very satisfactory 
absorption by investors is reported. Procter & Gamble 
7 per cent. notes, which were offered only a few weeks 
ago, sold above par this week. Other short-term notes 
are in good demand. 

There has been an accumulation of funds for invest- 
ment that for size has surprised banking and invest- 
ment interests, and this accumulation augurs well for 
the general bond market while the Liberty Loan drive is 
on. Industrial bonds have firmed up, and the tone of 
the market for the high-class railroad bonds is once 
more one of strength. The second-grade issues are not 
in such good demand, with decided irregularity of price 
movement. Fifty well-known bonds show only the 
slightest reaction, whereas last week the tendency down- 
ward was more pronounced. 

While the Liberty Loan campaign is under way the 
Capital Issues Committee will be very careful in passing 
on fresh offerings of corporation bonds, and it will have 
to be a very pressing necessity for financing to pass the 
committee’s scrutiny. The operation of the machinery 
of the War Finance Corporation will, however, result in 
switching a great deal of the new financing over to the 
War Finance Corporation, and operations in new loans 
and the issuance of new securities on this basis are not 
likely to have the same significance as if put through 
private banking channels. 

A great many investors have been making inquiries of 
bankers and other advisers as to the proper division or 
distribution of investment funds one should make as 
between Liberty Bonds and other offerings of corpora- 
tion securities. Bankers are very loath to give advice 
on this point, stating generally that the matter is one 
for the decision of the conscience of each individual; but 
they do uniformly counsel the fullest possible support to 
the Liberty Loan. Some investors have decided to put 
all available fumds into, Libertys, others 75 per cent. and 
others 50 per cent. 

It is almost needless to say that the announcement of 
the terms of the Liberty issue at 4% per cent. has helped 
the municipal bond market. Anticipating a 4% per cent. 
rate the market had been discounting such a basis, and 
the lower rate naturally gave a better tone to the munici- 
pal issues, which are tax-exempt. The shrinkage in the 
available supply has also contributed to the firm tone of 
the market. 


A LARGER INCOME THROUGH LIFE. 
By B. E. Kerr. 
Written Exclusively for The Financial World. 

We all want larger incomes, even the wealthiest of 
us. And this is probably a wise provision of nature since 
it makes us all work, whether we need to do so to obtain 
the actual necessities of life or not. 

A wonderful opportunity is given us at present to have 
this income through buying Liberty Loan Bonds. They 
are an absolutely safe investment and one, moreover, 
which it is easy to make. 

Every facility is given us to own them. Banks every- 
where have them for sale and innumerable other places. 
Easy payment plans have been devised for those whose 
incomes are small. The denomination of the bonds has 
been made a small unit—$50—so that one does not have 
to wait until a large amount of money has been saved. 

Think of the pleasure which a steady income, no matter 
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PRESENT PRICES OF STOCKS COMPARED WITH OTHER YEARS 


Prices of all securities have declined to so low a level that many good investments 
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members of the New York Stock Exchange, 42 Broadway, New York City. (Ady. ) 
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how small, will bring you—the little additional bit of 
money which you know will always come, no matter 
what you are doing. ; 

Save all you can today and buy Liberty Loan Bonds. 
They mean increased comfort and happiness to you 
through all the rest of your life. 


HEARD IN WALL STREET. 
By The Saunterer. 

Director General McAdoo, having cut off 
some of the highly-paid Chairmen of Boards of Directors 
of big railroads, the latter will be under the painful neces- 
sity of paying substantial income and super-taxes cover- 
ing their salaries for 1917, while not enjoying such income 
any longer. Marvin Hughitt and A. J. Earling, Chairmen 
respectively of the Chicago & Northwestern and the St. 
Paul railroad systems, are men of advanced age. Mr. 
Hughitt draws, or did draw, $60,000 annually for acting as 
head of all the activities of the Northwestern, and Mr. 
Earling was in receipt of $35,000 per annum. It is said 
that $2,000,000 annually will be saved by stopping the 
emoluments to all superfluous railroad officials. The men 
getting the largest salaries, like Messrs. Earling and 
Hughitt, will not feel the pinch, as they are very wealthy. 
Mr. Hughitt is said to be the owner of several thousand 
shares of both common and preferred stock of his own 
road as well as being the owner of stock and bonds of 
other roads which put him easily in the class of noted 
multimillionaires of the middle west. Mr. Hughitt has 
long enjoyed the friendship of the Vanderbilts and other 
influential eastern monied men and he has prospered 
greatly by the connection. They, too, have prospered 
by his connection with the Northwestern. They never 


complained that he was getting too large a salary. 
* * * 


salaries of 


One of the best paid Presidents of American railroads 
is Edward P. Ripley, President of the Atchison system, 
of which W. D. Hines has been Chairman. Mr. Hines will 
lose his salary through the surrender of his job, while 
Mr. Ripley will not. Mr. Hines is now in Washington 
helping with the legal phase of national railroad control. 
He is supposed to receive $1 per year for this, and there 
is no legislation that would permit his pay to be raised 
to even $1.50 per annum while the cost of living is so 
abnormally high. What he received as Chairman of the 
Atchison is not known, but it is said to have been close 
to $100,000, while Mr. Ripley’s salary as President, with 
a private car and free transportation thrown in, is around 
$75,000 annually. Like Mr. Earling and Mr. Hughitt, Mr. 
Hines can worry along through the receipts of an income 
from an estate valued at $2,000,000 to $3,000,000. Mr. Rip- 
ley is a millionaire several times over. He lives at River- 
side, Ill., and has had that place for his one residence for 
over 40 years. 

* * * 

A representative of The Financial World came across 
an incident in finances this week which is said to be com- 
mon, where a big estate which had bought $1,000,000 
Treasury Certificates of Indebtedness, ordered these sold 
through a large Stock Exchange house and a purchase 
with the proceeds of $1,000,000 second 4 per cent. Liberty 
Bonds, which will be exchangeable into the new 4%s, the 
latter in turn being legal for the payment at par for death 
or inheritance duties. This is a big asset to an estate 
which must have a large amount of cash on hand in the 
event of the death of the head of the estate. For in- 
stance, it is possible for an estate which we will call the 
Brown estate, to buy $2,000,000 worth of the new 4% per 
cent. bonds and keep them for two or three years or more 
before Mr. Brown dies. At his death, through a prolonga- 
tion of the war and increased burdens on the Govern- 
ment, the 4% per cent. bonds may be selling as low as 
90, but the Brown estate if the death taxes amounts to $2,- 
000,000, can pay off the entire debt to the Government with 
the $2,000,000 in bonds, irrespective of their market price. 

** * 

The estate which bought the $1,000,000 Liberties did so 

cautiously, making no bids for them, but taking them in 
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NOTICE IS HEREBY GIVEN BY ALDEN S. HICHBORN and by 
LIGGETT & DREXEL, a firm engaged in the business of dealing in 
stocks, bonds, and other securities, with a main office at 61 Broad- 
way, New York City, and with branches at Boston, Mass., Buffalo, 
N. Y., and Philadelphia, Pa., that Alden S. Hichborn has this day 
retired and withdrawn from said firm of Liggett & Drexel and has 
ceased to be a partner therein. The business will be continued by 
the remaining partners. 


Dated New York, April 1st, 1918. 
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blocks as offered on the Stock Exchange. It took some 
days to complete the buying order in such a way as not 
to inform the brokers who were selling Liberties. Had 
they been aware of the existence of a single order for 
such a large amount, they might have found a way to bid 
the Liberties up and make the Brown estate pay higher 
for the bonds it wanted. 


* * * 


An advertising man who is always on the lookout for 
catchy phrases has sent his friends the following: “If we 
keep our heads, we shall win the war; if we don’t win 
we'll lose ’em anyhow. If it looks dark for France, what 
midnight darkness there must be in Germany. Our armies 
are led; the Huns are driven, and those who are driven 
inevitably turn on the drivers and tear them to pieces. 
A handful of ragged Continentals in charge of a man 
named G. Washington once slipped across an ice-filled 
river and put a lot of Hessians to flight. Those Hessians 
were Huns, too. We'll do it again.” 


A CORRECTIVE OF SOCIAL UNREST. 


Standard Oil’s Move for Cooperation with Employees 
Emphasizes a Growing Tendency. 


The Standard Oil Co. of New Jersey has inaugurated a 
system of regular conferences with chosen representa- 
tives of its employees, who dine with the “bosses” at 
intervals to discuss conditions and grievances where any 
exist. The first of these conferences has been very 
happily launched with an announcement of an increase 
in wages and the inaugural of a housing plan that will 
give to the workers better and more sanitary surround- 
ings, with parks, playgrounds, etc. 

In this latter regard it is stated that John D. Rocke- 
feller has subscribed to $100,000 of the stock of a company 
just organized with the purpose to erect comfortable and 
modern homes for the workingmen. A pension system 
for those worn out in the service of the company is also 
provided. 


The best part of this new system is that it is begun 
with no air of patronizing philanthropy. Simple justice 
to the workers is the slogan of the new movement and 
the company asks no praise for doing no more than it 
should do. The first meeting was a simple one, with a 
heart-to-heart talk between managers and men and with 
the latter remarkably frank in expressing their hopes and 
desires. A spirit of unity has developed to a point never 
before reached and we think it spells disaster to’ the 
plans of the bgitators and the disturbers who would like 
to see a rising in this country of the Bolsheviki order. 
The average worker is no revolutionist when fairly and 
justly treated. A comfortable home and adequate wages 
constitute a wonderful antidote for social unrest. 

The system inaugurated by the Standard Oil is by no 
means new in this country or the rest of the world. It 
is now a part of the social system of Great Britain and 
has been extended to even greater lengths in the Pacific 
Colonies, where indeed the social legislation has enforced 
correctives of industrial evils to such a point that “State 
Socialism” is becoming common in characteristic refer- 
ences to the changes that have taken place. Voluntary 
agreement on the part of employers and employees to 
work together for the social uplift of the workers is 
vastly more promising of happy results than any coopera- 
tion forced by law, and it is earnestly to be hoped that 
our statute books will not be clumbered up with regu- 
latory statutes which will embarrass rather than assist 
in the social reformation now under way all over the 
country. 


It is significant that the largest corporations in the 
country, U. S. Steel Corporation and Standard Oil, are 
the leaders in this movement, which will permeate every 
avenue of industrial endeavor and be productive of last- 
ing good. Its significance in its larger application to all 
property and security values will not be lost on investors 
and property owners of all classes. 
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Liberty Bond Terms 


and Privileges 


The following data will be helpful to the in- 
tending Liberty Bond purchaser who has not 
bad time to digest the official announcement of 
the terms of the sale issued by Secretary of the 
Treasury McAdoo: 


The Interest rate on the new bonds will be 
4% per cent. The date of maturity has been 
set at ten years, or 1028, 


The amount of the issue is $3,000,000,000. 
The Secretary of the Treasury has authority to 
issue $4,000,000,000 additional should a fourth 
Loan be found necessary next Fall. 


The new 4s will not be convertible into any 
future issues, but all three issues of previous 
Loans—the tax-exempt 3s of 1H7, the 4s of 
1947 and the 4s of 1!42—will be convertible into 
bonds bearing 4% per cent. The first 34s, how- 
ever, will have the privilege of conversion into 
any future issue bearing a higher rate of in- 
terest. 


A sinking fund of 5 per cent. of the Loan is 
to be set aside each year during the war and 
one year after the war to purchase bonds from 
those who wish to sell. Whether the sales 
will be made through the Treasury or the open 
market as at present conducted has not been 
decided. 


The new bonds will be accepted at par for 
payment of Inheritance Taxes. ° 
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UNLISTED SECURITIES DEPARTMENT. 


All readers of The Financial World will buy as many 
of the third Liberty Loan Bonds as their financial ability 
will permit, and many of them would increase their pur- 
chases if they only knew where to find a buyer for some 
of the unlisted and more or less inactive securities they 
own. By listing in the Unlisted Securities Department 
what you want to buy or sell, quicker action at satisfac- 
tory prices can be had than by any other plan yet devised 
for bringing buyers and sellers together. An attractive 
feature is that there is no cost for listing—send us what 
you want to buy or sell, and if a market exists it will 
be found for you. 

Opportunities are presented weekly for our readers on 
Page 24, and a careful scrutiny of this page should reveal 
something which you may want to buy or sell. An 
analysis of this week’s listings show that $89,000 bonds 
are wanted, with offerings of $64,000, and that 4,180 shares 
of stock are listed for purchase, while 18,150 are offered 
for sale. If an offering listed under a number attracts 
your attention, communicate with an advertiser in The 
Financial World and he will be pleased to get a price 
from the lister and submit to you. Following these listings 
will be found the bid and asked quotation of some of the 
securities in which our advertisers make the markets. 


SMALL “DAYLIGHT SAVING” LOSSES. 

The “daylight saving” law has been in operation so 
short a time as to render an intelligent analysis of its 
effect on public utility earnings impossible, but so little 
significance do public utility corporations heads attach 
to the matter that few of them have taken the trouble 
to make any calculations as to the effect an additional 
hour of daylight will have on power or gas consumption. 
The general opinion public utility people entertain is 
that the question of saving of power or gas for lighting 
purposes is academic when there is such a demand for 
both power and gas for industrial purposes. The first 
claims that $40,000,000 would be saved by the country in 
a season is a mere guess, and even if that much were 
saved it would mean little when distributed among 
thousands of producing companies. 
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To smash Kaiserism, it is imperative for each of us to lend our 
dollars to the Government, through the purchase of Liberty Bonds. 
And, in purchasing these bonds you not only have the satis- 
faction of knowing that you are doing your “‘bit,”” but absolutely 
safeguarding your money in the world’s soundest investment, 
while iving a good financial return thereon. 
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The World’s Safest Investment 
Ambassador Gerard’s Talk With Kaiser 
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The Investment Worth of Liberty Bonds 
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FOUR REASONS FOR BUYING LIBERTY BONDS. 
The Greatest Reason of All is the Factor of Insurance on 
All Investments. 

By Thomas Gibson. 

Written Exclusively for The Financial World. 

There are four principal reasons of prudence and 
policy which should be carefully considered by the 
holder or prospective buyer of Liberty Loan Bonds. These 
reasons may be briefly outlined as follows: 

l'I1RST—The Policy of Diversification, 

it is the policy of shrewd investors to diversify their 
investments at all times, never putting all or any large 
part of their wealth into one enterprise or one class of 
securities. The very rich man will hold a larger per- 
centage of high-grade bonds than will the man in 
moderate circumstances; but the factor of safety should 
be accorded due consideration by all investors, large or 
small. The late James Stillman, one of our greatest 
financiers, stipulated in his will that his executors should 
not invest more than one-sixteenth part of his fortune 
in any one security. The man who is possessed of $5,000, 
$10,000 or $100,000 of investment funds should be even 
more concerned with the time-honored admonition not 
to put all his eggs in one basket. The best form of 
diversification, the greatest assurance of safety, lies in 
placing a reasonable portion of one’s capital in the 
very highest grade of securities. This brings us down 
to the second consideration. 


SECOND—Liberty Loan Bonds Stand a Ahead of 
Any Class of Securities in the World. 

No intimate knowledge of the science of political 
economy is required to bring the realization that the 
bonds of a government which are sold to its own people 
are of higher rank than any other securities. No matter 
how many such bonds may be issued, nor how high the 
rate of interest paid the interest payments or liquidation 
of principal cannot subtract a dollar from the national 
wealth. And in so far as we hold the bonds of other 
countries to which we have made advances those coun- 
tries must pay tribute to us in the form of interest, 
which tends to reduce taxation and other entailments 
by just so much. Amasa Walker, commenting on our 
financial position immediately after the Civil War, 
covered this point very briefly and forcibly. Dr. Walker 
said: 

“It is a great misfortune that we are deeply in debt as a nation. 
If that indebtedness were wholly to our own people it would be very 
favorable, for then, ag a people, we should owe nothing at all, since 


what was to the debit of one citizen would be to the credit of 
another.” 


THIRD—Probable Future Prices of Liberty Loan Bonds. 


History shows us that following all great wars there 


is a more or less protracted period of depression 
after the first imperative work of reconstruction is com- 
pleted. In such periods of depression capital is con- 
centrated in comparatively few hands and is not fully 
employed, therefore the price demanded for capital falls 
rapidly, which is the same thing as saying that prices of 
all bonds and other instruments having a fixed price of 
return will rise. According to precedent and with due 
allowance for the extraordinary severity of the present 
war it is not improbable that shortly after the war is 
over capital will seek investment in ordinary bonds at 
as low a figure as 4 per cent. and in Government issues 
at 3 per cent., or a little below. This would mean that 
a 4% per cent. Liberty Bond should command a market 
price of about 140. On a 3% per cent. basis for capital 
the bond would command about 120. We may predict 
with the greatest confidence that the owner of Liberty 
Bonds will find an opportunity to dispose of them at 
figures materially above the price paid long before these 
securities reach maturity. 

The fourth reason is infinitely more important than 
any of the others in present circumstances. It is this: 

FOURTH—The Buyer of Liberty Bonds Buys Insurance 
on Everything He Owns. 

This statement applies to the owner of any property, but 


particularly to those who favor security investments. We 
frequently hear the contention that capital can now be 


invested to bring a return of 5 or 6 per cent. on a safe 


basis as compared with only 4% per cent. on the Liberty 
Bonds. The comparison is fundamentally unsound to 
begin with, as the higher the character of a security the 
lower the income return. The Government bonds repre- 
sent the very highest character of investment. In the 
years preceding the European war the average return on 
such premier investment securities as British consols, 
French rentes and United States bonds was approxi- 
mately one-half to two-thirds the return obtainable on 
high-grade seasoned railroad and industrial bonds and 
stocks. That is to say, a three or four per cent. Govern- 
ment bond will normally sell at par when five or six per 
cent. bonds and stocks are selling at par. 

But these are not normal times. If the struggle for 
national and individual rights should be lost, the five 
or six per cent. return on most investments would be 
endangered, not alone as to income, but as to the prin- 
cipal itself. No conceivable disaster could shake the 
integrity of the Government loans, which are a prior lien 
on every dollar of wealth and every stick and stcne of 
property we possess. To put it another way, the Govern- 
ment has power to tax away all individual or corporate 
profits and even to confiscate principal itself if such 
drastic measures were necessary to uphold the credit of 
the nation. 


This is an extreme illustration, but it forcibly brings 
home to us the necessity of insuring the status of all the 
property we may own by promptly and cheerfully pro- 
viding our proper individual pro-rata of the money needed 
to carry on the war. I do not mean to suggest that it is 
necessary or even advisable for the holder of securities 
or property which shows him a higher rate of return 
than can be secured by the purchase of Liberty Bonds 
to at once divest himself of his holdings and put the 
proceeds in the war issues. What is most vitally neces- 
sary is that those who have an income in excess of their 
living necessities should put this surplus into the bonds 
on the theory that such purchases constitute insurance, 
at a very low premium rate, on all other possessions. 
Many of those who have no surplus income will discover, 
after a brief self-examination, that they can easily create 
a surplus by a little self-denial, a little curtailment of 
luxuries and a little elimination of waste. 


The foregoing comments are confined to questions of 
policy and self-interest, with no reference to moral obli- 
gations. What I have undertaken to show is that the 
purchase of Liberty Loan Bonds is good business as 
well as good patriotism. Judging from the gratifying 
results in former loans, we may depend upon a prompt 
and conscientious response from a majority of our 
citizens. To the limited number who depend upon the 
efforts of others to protect them, it may be stated that 
they are endangering the whole structure, and are, inci- 
dentally, branding themselves as belonging to the most 
selfish and short-sighted class of slackers. 


COMING EVENTS AND MEETINGS. 

Atchison annual meeting, April 25. Am. Smelting dividend meet- 
ing, May 1. Am. Sugar dividend meeting, May 14. Beth. Steel 
dividend meeting, May 21. B. R. T. dividend meeting, May 27. B. & 
O. $7,500,000 Series B 5% gold notes mature June 1. C. & N. W. 
annual meeting, April 9. Cen. Leath. quarterly earnings due April 
15. Chino Copper annual meeting, April 19. 


Cc. & O. annual meet- 
ing, April 23. Con. Gas dividend meeting, 


April 25. Can. Pac. 
annual meeting, May 1. Can. Pac. dividend meeting, May 13. C. & 


O. dividend meeting, May 16. Grain crop Government report, April 
8. Gen. Elec. dividend meeting, May 10. [Illinois Cent. dividend 
meeting, April 10. Insp. Copper annual meeting, April 22. Intl. 
Nickel dividend meeting, May 6. L. & N. annual meeting, April 3. 
Lack. Steel quarterly earnings due April 10. Mex. Pet. annual meet- 
ing, April 9. Nor. Pac. annual meeting, April 9. N. & W. special 
meeting, April 11. N. & W. dividend meeting, April 24. N. Y. C. 
$10,000,000 1-year 444% notes mature May 1. Penn. dividend megt- 
ing, April 24. Rep. I. & S. annual meeting, April 17. Rep. I. 

Stl. dividend meeting, May 15. Red Cross drive for $100,000,000 
starts May 20. Studebaker dividend meeting, May 7. South. Pac 
dividend meeting, May 14. Union Pacific annual meeting, April 9% 
U. S. Chamber of Commerce annual meeting in Chicago, April 10. 
Utah Copper annual meeting, April 26. United Fruit $10,000,000 
5% notes mature May 1. Union Pacific dividend meeting, May 9, 
and $1,165,000,000, June 25. Western U nion annual meeting, April 10. 
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The Financial World was estallished to diffuse the truth avout 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





WHEN CIVILIZATION BALANCES ITS LEDGER. 
By Louis Guenther. 


In the heat of a war the ill feeling existing between 
the combatants leaves no room for counting the even- 
tual cost. But there never is a fight, whether among 
nations or individuals, that does not leave some scars. 


Aside from the, bitterness engendered by the conflict 
of human emotions there is in addition the certainty 
of facing a material injury that must be repaired at 
some time or another, and in such reconstruction one 
side or the other must meet the loss. 


Here we confront an established truth. Conscious of 
it we can well ask ourselves what civilization must pay 
in the end for all the hate and devastation let loose by 
this war. 


Another established fact is that the war will end. We 
need not count on the exact date. It will arrive. If not 
through a decisive victory, certainly through physical 
exhaustion. Then civilization will have to balance its 
ledger to find out its cost. 


On what side of the ledger then will range whatever 
credit arises from this war? What page will have to 
chronicle the debt? Will it fall to the rule of reason or 
to the rule of might over right? 


Certainly it won’t be Germany or her allies who will 
grasp out of her blood bath the self-respect of man- 
kind. In the pages chronicling the history of this war 
her part will be smudged over with the odium attaching, 
in the opinion of the world, to an Attila or a Duke 
of Alva. 


Germany has already saddled her present and future 
generations with the hatred of mankind. How long it 
will require for time to efface this bitterness towards 


her none can now tell. Even among her own people 
Germany, as she is at present constituted, is not secure 


Nor can she be as long as men are moulded out of the 
same clay, when they reason along the same channels 
on the underlying human promptings of the soul and its 
aspirations. In this respect the German is no different 
from his fellow-men. 

The flower of his nation is destroyed. For years 
Germany can never be as vigorous as_ she 
before the great tragedy began. In the mind of the 
heads of every German family will. penetrate the bitter 
thought of the loss sustained, and then the question will 
recur: What was it all for? 


was 


Besides this mental anguish the German faces the 
gripping pinch of material losses—the enormous war debt 
and how it ever can be discharged. Generation afte: 
generation will grapple with this problem. Then the 
deluge, if history repeats itself. 


For the actual cause of the French revolt we mus: 
go back to the successive wars of the Bourbons. Their 
ambitions to become the conquerors of Europe _ im- 
poverished their people until no other relief was obtain- 
able save through the overthrow of their government 


The cake upon which Marie Antoinette wished the 
people to feed when they cried for bread before the 
palace gate had long been digested by the ancestors of 
her liege lord. Instead of cake they fed upon her head 


The genesis of the Russian Revolution did not lay in 
the disaffection of the people toward the manner in 
which the Czar and his legions had conducted the war 
On such ashes no Bolsheviki arose, but it was the oppres- 
sion of the rule of the Romanoffs. 


The tocsin has sounded the end of autocratic rule 
Temporarily the MHohenzollerns have _ established 
partnership with a God with whom the rest of the world 
holds no communion; but their sceptre eventually will 
fall before the onslaught of reason and right. 


Whatever the outcome of the war—and no other out- 
come is possible than the supremacy of reason over 
might—however long it may be delayed or withheld by 
brute force, the Allies, the champions of human rights, 
will be credited ‘in history with all the glory. 


Compared to what is at stake all the sacrifice, great as 
it is, will be worth all that it may cost. While parents 
will grieve over the loss of their loved ones their sorrow 
will be those of the saints, who have suffered to beautify 
the lives of us all. 


Measured by the benefit of an enduring peace, free 
from brutalized force, the billions of dollars spent upon 
the prosecution of the war do not constitute a serious 
menace to civilization. Wealth is material. When it 
is lost human energy has a way to recreate it. 


But not so with the human soul. It is for the soul 
of the whole for which the Allies are now in a death 
grapple with the medieval power of a dark age. 


Napoleon endeavored to conquer the world. Caesar, 
Hannibal and Philip of Spain also attempted this impos- 
sible job. Each found -‘mself a mere pawn in the game 
of life—a game where no one human being is greater 
than mankind itself. 


No man has ever yet lived so super in his genius or 
in his lust for power as to be able to affix his will perma- 
nently upon the human race. This truth William wil! 
discover despite his so-called monopoly on God and his 
dependence upon Hindenburg. 
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WHAT THE WAR FINANCE ACT WILL DO. 
Considerable Inflation Inevitable—Much Depends on the 
Administration of the Act. 

The War Finance Corporation Act, as agreed to after 
a long discussion between the conference committees of 
both houses of Congress, is a stronger measure than 
the House intended. Almost all House amendments were 
for the purpose of restricting and narrowing the pro- 
visions of the act. The House sought to cut the limit 
of loans that may be made to $2,000,000,000, but the 
Senate, after urging the full amount, $4,000,000,000, in the 
original bill, compromised on $3,000,000,000, and this is 
the limit finally fixed in the act. The total lending 
capacity is $3,500,000,000, as the act fixes $500,000,000 as 
capital of the corporation. The Senate insisted on seven 
members to supervise the issuance of loans and securi- 
ties, these to be appointed by the President, with the 
advice and consent of the Senate. The House agreed 

to this. 

The War Finance Corporation may not lend to any 
one interest or corporation more than 12 per cent. of its 
capital and bond authorization. As no corporation in 
America is likely to want as much as $420,000,000 (12 per 
cent. of $3,500,000,000) the limitations of this provision 
are not very stringent. “Adequate security” instead of 
“collateral security” is provided as a pre-requisite to all 
loans, but the management of the corporation may con- 
sider the mere note of a corporation “adequate” security 
and issue loans on that basis and make such notes the 
basis of discounts by the Federal Reserve Banks, which 
would issue its notes to the borrowing corporation. Thus 
it will be seen that in this process the borrowing cor- 
poration’s credit will be used as the basis of «Federal 
Reserve Bank note issues, and we will have an addition 
to the national currency up to $3,000,000,000 to $3,500,000,- 
000 if all the facilities of the War Finance Corporation 
are utilized. 

Though the corporations: or other borrowers to be 
aided are supposed to be only those whose operations 
are necessary to the conduct of the war, the provisions 
of the measure in this respect are so elastic that prac- 
tically no solvent corporation or interest will be barred 
from the corporation’s benefits. A considerable amount 
of inflation is bound to take place, and if the loans made 
are put through rapidly there will be such an increase 
in the available amount of currency in circulation as 
to cheapen it and inevitably force commodity and other 
prices still higher than they are at present. The evil 
consequences, however, are likely to be gradual rather 
than sudden, and the relief afforded embarrassed indus- 
tries will in large measure offset the bad results of the 
inflation. Much will depend on the administration of 
the act, and consequently the men who shall be nomi- 


nated by the President to manage this huge piece of | 


financial machinery will be scrutinized closely by the 
public and financial community. 


SIX-CENT FARE REASONABLE IN CONNECTICUT. 

The Connecticut (Traction) Co. has been sustained by 
the Connecticut Public Service Commission’ in the con- 
tention that a 6c. fare was not unreasonable. The City 
of Hartford took an appeal to the Commission when the 
company increased the rate from 5c. to 6c. and asked to 
have the old rate reestablished. This was overruled. 
The Commission in its decision states that it expects 
higher efficiency and better all-around service and holds 
that abnormal conditions produced higher costs all 
around, whereunder the company was unable to operate 
except at a loss under the 5c. rate. 


ONTARIO SILVER’S BOOMLET. 

Thomas W. Lawson’s latest silver pet—Ontario—has 
enjoyed some speculative attention this week, getting 
up around 9. Last year the company earned about 
$65,000, or at the rate of 43c. a share. The par of the 
stock is $100, and the earnings will have to increase a 
considerable percentage before the stock can be called 
anything but the very poor gamble it is at present. 











NATIONAL 
LEAD 


Reviewed in Our 
Special Letter 


Merrill, “65” 
Lynch Copy on request 
& Co. 


7 Wall St. 
New York 
Chicago 
Detroit 
Cleveland 
Washington 


Members, New York Stock Exchange 

















Marine Common 


A retrospect and discussion of the potentialities 
of this issue are contained in our 


Special Analysis ‘‘W-=25"’ 


Sent on Request 


E. W. Wagner & Co. 


Members New York Stock Exchange 


33 New Street New York 
Phone 2505 Broad 














CLAUDE MEEKER 


Investment Securities 
Established 1895 


71 Broadway . = , 8 East Broad 
NEW york PRIVATE WIRES co_umsus,o. 











DUNHAM’S INVESTMENT DIGEST 


Free on Request 


DUNHAM & CO. 


43 Exchange Place Phones 4501-2-3 Hanover 








FINANCIAL NEWS 
THAT IS NEWS 


In these parlous times, dependable and un- 
biased financial news is essential to every 
investment reader. 

THE NEW YORK EVENING POST 
financial pages are thoughtfully followed 
by the heads of financial institutions, in- 
vestors and financial economists. Its finan- 
cial news, reports and reviews are an 
authority and are relied upon. 

Its financial pages are edited by Alexander 
Dana Noyes. 


Netw Hock Zverchug Pog! 


More Than @ Newspaper 
—A National Institution 


Fill in the coupon below and send it to-day en- 
closing a P. O. Money Order, stamps, or a dollar bill 
in a registered letter. 


To The New York Evening Post. 
Enclosed is $1.00 for special six months’ introduc- 


tory subscription to the Saturday Supplement of the 
New York Evening Post 


Send to....... 





When writing advertisers, tell them you are a subscriber to The Financial World. 

















16 


THE FINANCIAL WORLD. 





FINANCE AND THE WAR. 

Reviewing the eventful month of 
March and discussing the future, Spen- 
cer Trask & Co, say in their April 
summary that all eyes are still on the 
western battle front and add: 

“Germany has evidently yet to learn 
that she cannot terrify the Allies into 
peace by massed formations or guns 
of fantastic range. She will get peace 
when peace can be signed amidst the 
smoking ruins of Hohenzollern am- 
bitions, and it remains for the German 
people to determine whether thuse 
ruins shall have been fired by them- 
selves or by the Allies. Since there is 
scant reason for believing in any early 
defection on the part of the German 
people, we must look to the Allies to 
keep up their efforts now, while we 
redouble ours. 

“One outlet for our energies lies im- 
mediately at our door—the Third Lib- 
erty Loan. Nationwide preparations 
are being made for its success, and 
there is not the slightest doubt that 
everyone, rich and poor, will put his 
shoulder to the wheel, and that sub- 
scriptions will largely surpass the sum 
asked for. The effect of the Loan on 
the bond and stock markets was fa- 
vorable, for the reason that the smaller 
sum required should relieve the money 
market just to that extent; the inter- 
est rate will not conflict with the pres- 
ent basis of investments in general, 
while the preparations on the way, and 
the provisions of the War Finance Bill 
as it will probably be passed, are all 
tending to prevent any liquidation of 
moment in bonds. 

“In so far as stocks are concerned, 
their action when the Loan was an- 
nounced, and the response they made 
at the height of the German drive, were 
in every way encouraging, and indi- 
cate that the amount of shares held on 
margin in commission houses is quite 
unusually small, stocks having gone 
into strong hands during the course of 
the Hquidation of last year. Of this a 
s-udy of brokers’ balances had pre- 
viously convinced us. 

“The technical situation of the mar- 
ket thus seems to us sound, and there- 
fore unless something very untoward 
should happen we think that pur- 
chuses on any temporary recessions 
may be made with comparative con- 
fidence.” 


NEWS, VIEWS AND REVIEWS. 

The semi-anual interest on $16,200,000 
first consolidated mortgage bonds of 
the Rio Grande Western which was 
due on April 1 was not paid. The com- 
pany has ample funds to meet the iIn- 
terest, but such funds have been at- 
tached by court order, the Rio Grande 
Western being part of the Denver & 
Rio Grande, which is now in a re- 
ceiver’s hands. Moreover, the funds 
cannot be paid out until the contract 
for the taking over of the road by the 
Government is signed. The interest 
payment trouble will be straightened 
out shortly, it is believed. 

J. Frank Howell, 52 Broadway, has 
issued for free distribution among in- 
vestors a special letter on International 
Harvester Company, of New Jersey, 
being one of an alphabetical series 
covering the industrial stocks. 

The detailed figures of United Alloys 
Steel show $8.34 a share earned for 1917 
after federal taxes, which were equa 
to $2.80 a share. The year before the 
balance was $5.88 a share. The com- 
pany specializes in steel used in the 
manufacture of munitions and aeroplane 
arts. 

° “How to Finance a Business” is the 
title of a pamphlet which J. Walter 
Bell, of 111 Broadway, N. Y. City, has 
issued. It is the work of a specialist 
of ten years experience in placing 
large loans, bonds, preferred and cap- 
ital stock, etc. The situation is 
treated exhaustively from both the 
manufacturer's and the banker's stand- 
oint. 

poThe Irving National Bank, Wool- 
worth Building, New York City, has 
published in pamphlet form for dis- 
tribution an address delivered by G. A. 
O'Reilly, foreign trade representative 
of the Irving National Bank, on “The 
Relation of Industrial Chemistry to 
Bankine” before the Philadelphia Sec- 
tion of the American Chemical Society. 

To take the burden from_ the 
shoulders of the manufacturer, getting 
for him his just profit from foreign 
trade, is the purpose of the Bi-Con- 
tinent Trading Corporation, of 50 
Broad street, New York City. Various 
departments of the corporation handle 
nearly every known product, and the 
red tape of shipment, location of 
markets, seasonable advertising, and 
the thousand and one other technical 
factors are attended to from every 
viewpoint, thus reducing the manu- 
facturers’ costs for distribution. Mr. 
Julius Nahoum, who resigned as man- 
aging director of the Vulcan Trading 
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Corporation, has accepted the manage- 
ment of the corporation. 

Report of the Chicago Railways Com- 
pany for the fiscal year ended Janu- 
ary 31 shows net income of $409,976, 
as compared with $778,015 the year 
revious. Gross earnings amounted to 
35,114,633, compared with $34,789,636 
for 1917. Surplus after interest and 
other charges was $511,143. 

The report of the Consolidated Ari- 
zona Smelting Company for the year 
ended December 31, 1917, shows net 
operating profits of $881,816, as com- 
pared with $859,015 in 1916. Total in- 
come was $884,213. Surplus after 
dividends and charges amounted to 
$169,632, against $306,204 in 1916. 

Net profits of the White Motor - 
pany in 1917 after deduction’ of federal 
taxes amounted to $3,800,000. Before 
the war tax the balance was equal to 
$15.10 a share, and after it, $12.85. In 
1916 the company earned $11.56. 

The net earnings of the Safety Car 
Heating & Lighting Company for 1917 
amounted to $1,124,108. This amount, 
which is before the United States and 
Canadian war taxes, compares with a 
net of $1,016,308 for 1916. 

Dividends paid during 1917 amounted 
to $739,650. Reserves for war taxes 
were $70,000, and those for _— 
and contingent funds $305,495. 

The Barnett Oil & Gas Co. has noti- 
fied shareholders of the suspension of 
dividends, which were for a short time 
paid at the rate of 24 per cent. per 
annum. The company owed over }$1,- 
000,000 last November, and had cash of 
less than $21,000. The earnings diverted 
from dividends will be used to reduce 
the indebtedness, which is said by 
directors to have been cut down to 
around $759,000. 

The bondholders of the Colorado 
Midland, which was sold in _ fore- 
closure proceedings, have been notified 
that the amounts payable to them hav- 
ing been determined they have been 
notified that the bonds and coupons 
may be presented for payment either 
in New York or to the clerk of the 
U. S. District Court of Denver, Colo. 

Cc. F. Childs & Co., of New York, who 
specialize in Government bonds, have 
prepared a “Summarization of Econ- 
omic Data Bearing Upon the Third Lib- 
erty Loan,” which gives the total of 
Liberty Bonds outstanding, the wealth, 
income and debts of the leading nations, 
ete. It is stated that our annual net 
income is equivalent to about 142-«times 
the annual interest requirements on all 
the Government’s bonded indebtedness. 

The American National Bank of San 
Francisco, in commenting on the wis- 
dom of the move by the Government in 
se over the railroads, says that 
had the roads remained in private 
hands there would have been a trem- 
endous break in prices of railroad 
stocks, owing to the marked shrinkage 
in earnings reported in the first two 
months of the year and that bonds 
would also have suffered, probably in 
a greater degree than was seen in the 
war panic of 1914. We doubt it, as the 
shrinkage in earnings not not symto- 
matic of a chronic condition, but the re- 
sult of special weather and congestion 
causes, which are not now operating. 
Conditions which are only temporarily 
paralyzing in their effects have very 
little influence on markets. 

The report of the Public Service Cor- 
poration of New Jersey for 1917 shows 
net income of $2,377,400, a decrease of 
$564,468. Dividends amounting to $2,- 
399,969 were paid during the year. The 
surplus would have been drawn on but 
for certain credit adjustments which 
enabled the company to pay dividends 
and have a small surplus of $17,485 





left over. Great stress is laid on the 
abnormal increases in costs of opera- 
tion in all departments. 

It is reported that $3,100,000 has 
been offered by the du Pont powder in- 
terests for the Kingsport, Tenn., plant 
of the Federal Dyestuff & Chemical 
Corporation. Should this go through 
the noteholders stand a fair chance of 
getting a settlement after the mer- 
chant credit claims are satisfied. 


NOTES OF THE N. Y. CURB. 

Another circular from a new share- 
holders’ committee of the Aetna Ex- 
plosives Co., which is opposing the 
Seligman reorganization, will be forth- 
coming shortly. This committee is 
asking proxies for the postponed 
annual meeting. 


The program for the production of 
aeroplanes for the War Department 
has taken a decided forward pace, and 
the aeroplane stocks were steadier this 
week. Aggressive buying, however, is 
absent. . 

The Houston Oil pool was said to 
have resumed operations, but if it has 
its buying did not materially alter 
prices. The trading in the highly 
speculative oil shares is showing signs 
of waning. 

Big Ledge Copper, to revive which a 
brave effort was made some weeks ago, 
is barely steady around $1. Reports of 
speretens at the mine are not plenti- 
ul. 


The motor stocks, Chevrolet and 
United Motors, particularly the former, 
were stronger and more active at 
several market sessions. The liquida- 
tion has been pretty thorough, it is be- 
lieved. 

Pool manipulation was _ responsible 
for a spurt in Okmulgee Oil to 8% 
after a break on sharp selling to 
around 7. The stock acts tired, and 
og who got in around 10 act tired, 
oo. 

The Island Oil & Transport Co. is 
pushing rapidly the work of complet- 
ing pumping stations that will enable 
the new pipe line to deliver 40,000 bar- 
rels of oil to tidewater daily and make 
good on the company’s contract with 
one of the Standard Oil refining com- 
panies. The stock was held firm this 
week. 

President Allen, of the Boston & Mon- 
tana Copper Co., is reported to have 
said that the railroad branch to the 
mines of the company will be com- 
pleted by midsummer. Development 
work at the mines is said to be “satis- 
factory.” 


“ADVERTISING.” 


“Advertising,” by E. H. Kastor, is 
another volume in the “Business 
Administration” series issued by La 
Salle Extension University. This series 
constitutes a library of standard prac- 
tice in all the important divisions of 
business management, and this work is 
primarily for the average busy man 
who does advertising and who wants 
to know more about its various phases, 
yet in it the expert advertiser may 
find a number of helpful suggestions. 
The writer has been in the general 
advertising agency business for over 
twenty years, in which his experience 
has been gained by personal contact 
with every phase of the subject; there- 
fore the basic functions, principles and 
methods laid down in “Advertising” 
are based upon knowledge gained by 
studying them in actual and successful 
operation in all kinds of business, 
manufacturing, retail, jobbing and 
maik order. Published by- La Salle 
Extension University, Chicago. 


When writing advertisers, tell them you are a subscriber to The Financtal World. 
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In The Land of Fairy Finance 





WHO IS BEHIND THE MANIKIN DAVIS? 

In a former issue of The Financial World we sounded a 
warning to investors to look askance upon the claims made 
by Harold L. Davis about the certain fortunes it is possible 
to make by investing in the Security Bond & Investment 
Co. of 170 Broadway, New York. Davis in a letter was 
telling how underwriting syndicates were safeguarded from 
losses, and by getting in on the inside were able to make 
big profits without assuming any risk whatever. The 
whole phraseology of this letter indicated it to be the 
workmanship of a master hand, who it now turns out to 
be none other than Nova Adolphus Brown, the self-same 
financial necromancer who turned into ashes the dollars 
turned in for investment into the “Funding Co. of 
America,” the “Franklin Incorporated,” the “American 
Candy Co.,” the “Lexington Chocolate Co.,” and the “D. 
& C. Flour Co.” Davis is simply the manikin who executes 
the will of Brown. Brown, for obvious reasons, remains 
in the background, for he realizes his vicarious career in 
finance would compel investors to shun any enterprise 
branded with his name or which he was grooming. 


Blowing Up a Dying Ember. 

In their house organ A. B. Morley & Co. encourage 
people to purchase the stock of the Caledonia Mining Co., 
claiming that it is an excellent speculation and that in all 
probability the sufficient ore in sight wiil send the stock 
to par. But a different story is told in George Graham 
Rice’s house organ, wherein it is contended that Caledonia 
Mining is a dying ember and it quotes the president of 
the company as expressing the fear that the end of the 
mine is in sight. Even if these two great financial minds 
acted 1n unison regarding the Caledonia outlook, investors 
would still be acting in their best interests if they listened 
to neither. 


The Old Tire Companies Must Tremble. 

If half the hopes of the Asbestos Rubber Tire Co. of 
Denver, Colo., are but partially realized other promoters 
will have to bid a fond farewell to citing the big profits 
the pioneer investors made in the established tire com- 
panies, for they all would go out of business. Longer life 
is promised for these asbestos tires; they can travel 10,000 
to 12,000 miles; blow outs will become a rarity, puncturing 
and blistering will be reduced to a minimum and a big 
saving effected in the cost of tires to consumers. Such 
are the buoyant expectations of the promoters of the 
enterprise and they are inviting the public to finance the 
construction of the first factory for the production of the 
tires. In the absence of any confirmation we are not 
prepared to say whether any enterprising automobile sales- 
man has succeeded in selling Lucifer a motor car, but if 
there is any truth in any such rumor “Old Nick” should be 
in the market for an asbestos tire for there in his place 


of abode is where non-burnable tires are most sorely 
needed. 


Purely a Matter of Juxtaposition. 

In so far that the porphyry copper mining companies 
have produced the greatest profits in mining, the fiscal 
agents for the Arizona Porphyry Copper Co., Judson 
Wright & Co., of New York, assume their proposition 
will have the smoothest sailing until it lands in a similar 
port of riches. On the outcroppings of a few claims their 
facility as estimators of possible profits already pictures 
uncovering with the first three drill holes 10,000,000 tons of 
ore as a minimum and not without the range of probable 
a maximum ore reserve of 50,000,000 tons. 

With such a basis of calculation reached there is then 
within the grasp of the primary developers of this prop- 
erty a potential profit of more than $22,000,000 upon a 
capital of only $1,000,000. So, having now reached this 
goal on paper bear in mind there is a profit of $22 a share, 


provided the stock cost its par value. But the eager 
investor whose fancy for porphyry copper mining stocks is 
intoxicated by this rich picture, still has another advan- 
tage, for he is informed he can buy the stock now for 
only thirty cents a share. On this basis if the promoters’ 
prophecy is realized the primary investor’s profits would 
increase to $66 a share per annum and it could just as 
readily jump to $100 a share. They have jumping things 
in Arizona other than mining stocks, the Mexican jumping 
bean, for example. 

As a closing invitation to buy Arizona Porphyry Cop- 
per the investor is told to act without hesitation for “to- 
morrow sees undone what happens not today.” If the 
success of the enterprise depends upon its juxtaposition 
to porphyry copper companies which have made good, 
what does not happen today for the investor if perchance 
he did hesitate, he would not have to have undone on the 
morrow, 


A Papier Mache Financial Mountain. 

A fire struck the papier mache mountain in Luna Park, 
Coney Island, and it was not long before it burned to 
the ground. Next morning the papers gave it out that 
the total loss was a few hundred dollars. That mountain 
had all the appearance of a real mountain under an elec- 
tric light. Such is delusion, From a recent letter sent 
to stockholders of the Augustine Automatic Rotary En- 
gine Co., of Buffalo, it would appear as if the company 
was a solid business enterprise, but it really was a de- 
lusion which is further emphasized by the description its 
president gives to the preferred stock issue he is en- 
deavoring to sell and which he declares has a guaranteed 
return. A study of the financial statement given out 
by the company fails to uncover where the guaranteed 
return is for the company possesses in actual assets less 
than one hundred thousand dollars, against which there 
is outstanding nearly a million dollars in stock—all is- 
sued. To operate such a business the company had in 
December but $2,199 cash on hand and accounts receivable 
of $4,964. For years the promoters of this enterprise 
have been rotating about the enormous profits their en- 
gine was capable of earning but the result has been nil. 
When the whole proposition is diagnosed strictly on an 
investment basis it is like the paper mountain in Luna 
Park—all appearance and no substance. 


One Well and the World Is Ours. 

With one well being drilled dominance in the oil world 
is already assured to the Bellaire Oil & Refining Co. of 
Denver, Colo., judging by the impetuous optimism its fiscal 
agent, Charles M. Kaufman, injects into his campaign to 
sell the stock at ten cents a share. He also says the com- 
pany has acquired 15,000 acres of land on the Bellaire 
dome, but as there are something like seven or ten million 
acres of land where there might be oil, such large pos- 
sessions mean little unless real oil is oozing out the 
ground. Not what is said nor what is written can bring 
a fortune out of Bellaire’s oil dome, but it can sink a 
fortune in it quickly. 


An Old Worked Out Mine’s Silver Lining. 

Under the impetus of high silver prices promoters see 
an opportunity to revive interest in old abandoned silver 
mines of Colorado. One of these upon which such a saline 
treatment is practiced is the Nevada Ophir Mine, dis- 
covered in 1864, and which was worked for twenty years 
when it became unprofitable and was abandoned. Now 
Hamilton & Co., of 74 Broadway, New York, want to raise 
sufficient money to extract what remains of the silver 
lining, if there is enough to make its mining profitable, 
which we doubt very much, assuming that its original 
owners, were they satisfied the mine could come back to 
life, would start operations on it again. 
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MARKET PAUSES AS BATTLE RAGES. 

There is one thing certain that has been established in 
the last two eventful weeks and that is securities markets 
cannot be moved to any activity while the great conflict 
on the western battle front of France remains undecided. 
Time and again operators of the professional sort have 
tried to get up a forward movement, and failing in this 
others have essayed to put prices down. Failure likewise 
ensued here, and at the present writing the trading in 
stocks is of the most superficial character, being confined 
mostly to swapping operations on the floor of the Stock 
Exchange, with most brokers content to take eights or 
quarters in profits. 

It is impossible for the outsider to make any profit on 
either side in most stocks, with the movement in prices 
covering so narraw a range. For hours at a time this 
week U. S. Steel common stock, which is usually the leader 
in point of activity among the industrials, moved between 
90 and 90'4. Equally conspicuous in point of smallness 
of range were many other issues. 

\ll brokers’ letters have recognized that the battle in 
France is the most important market factor under the cir- 
cumstances and they dwell upon this with great emphasis 
in all their advices to clients. The Liberty Loan, crops, 
railroad earnings, Government regulation and price-fixing, 
all have been shunted aside as subordinate to the great 
issue. Its gravity cannot be obscured by specious asser- 
tions that the “Allies’ lines cannot break.” The public 
knows that it is too early to determine whether the line 
will break or hold and they are fearful that if the line did 
not hold the market would break too. Nothing can shake 
the unanimity with which their theory is held and to it 
can be traced all the current dullness, which this week 
has been most pronounced since last fall. 

The terms of the Liberty Loan have been announced 
and the influence of this on the market has been nil, though 
satisfaction with the rate and the amount is general and 
a substantial oversubscription is confidently anticipated. 
While the market has taken no account of it, the diversion 
of interest from stocks and bonds to Liberty Bonds has 
brought about no liquidation in either class and it continues 
to be a matter for the greatest amazement that liquidation 
appears to have been so thoroughly accomplished in both 
stocks and bonds. 

The caution of the public and professionals alike is per- 
fectly logical. If the German drive were to win and the 
line to Paris cut, it would instantly come to all Americans 
much more forcibly than it does now what sacrifices the 
American people would have to add to the comparatively 
small measure of restrictions they are now imposing on 
themselves. There would be a realization of the tremen- 
dously heavier task that would fall to our lot, the cutting 
out of all luxuries would be an absolutely necessity, the 
European rationing system of all civilians would follow, 
new drafts of men would be enforced; perhaps in the end 
there would be a positive conscription of wealth as well 
as men and all non-essentials would have instantly to be 
tabooed. It would mean a new readjustment of industry 
all around and the consequences might be serious. If, 
therefore, the dullness now so manifest should continue, 
it should not be counted as strange or surprising. Only 
real progress by the Allies toward breaking the Teutonic 
pressure would remove the necessity for hesitation and 
infuse new life into the securities markets. 

It is a very good thing for the market that the most 
important legislation thus far planned at Washington has 
been put through and that from now on no feverish haste 
to pass new laws will be required. Bankers are not look- 
ing so anxiously toward Washington as formerly and are 
satisfied conditions are snug and sound. 











The February report of the Chesapeake & Ohio rather 
dampened the ardor of those who had been predicting 
an increase in the dividend. The net earnings, after 
taxes, were $627,487, a decrease of $159,969, and there was 
a deficit, after charges for interest, of $94,181, while the 
deficit, after charges, since the first of the year was 
$088,552. Such figures as these do not, under war con- 
ditions, mean that there is any possible chance of th: 
directors taking seriously the dividend increas, 
suggestion. 


ILLINOIS CENTRAL. 


Illinois Central shows for the two completed month: 
of January and February a gain in gross earnings oj 
$519,457, but operating conditions were quite adverse, 
especially in January, and costs increased sharply, th: 
result being that net decreased $2,271,906, of which los: 
February furnished $238,357. Such results do not hay 
the significance they possessed before the Government 
took over the roads, and the report had no effect on th: 
market for the stock. 


LEHIGH VALLEY. 

If it had not been for a substantial increase in “other 
income” last year Lehigh Valley would not have earned 
its dividend. As it was the “other income,” which came 
from the coal company, increased $2,089,888, and the net 
income of $7,151,859 was equivalent to 11.80 per cent. on 
the stock. The railroad operating results were much 
below the 1916 figures, as the net earnings as shown were 
$675,912 less than in 1916 in spite of the support of the 
“other income.” 


LOUISVILLE & NASHVILLE. 


The Louisvile & Nashville shareholders held their 
annual meeting this week, and the report for 1917 showed 
gross earnings of $75,907,000, the best on record, and net 
earnings of $23,908,682, a gain of $1,022,673. With all taxes 
deducted it is believed the final net income will show 
something better than 20 per cent. earned for the stock. 


M., K. & T. 

Operating results for February by the “Katy” road gave 
gross revenues of $3,489,972, a gain of $473,519. Operating 
expenses increased $601,721, and net revenue was only 
$184,827, a decrease of $128,201. Operating income was 
$75,615, a decrease of $111,542. Operating income for the 
first two months of the year was $201,025, a decrease of 
$391,880. The reorganization plans will necessarily be 
held in abeyance while such earnings are being shown. 
They are not truly representative of the road’s earning 
capacity, however, as it is well understood what caused 
the extraordinary falling off in the first two months of 
the year. 


PENNSYLVANIA. 

Pennsylvania Railroad, east and west, had an extreme)) 
bad February, the operating deficit being $4,820,104. Put 
the Government will do the worrying instead of share- 
holders, as it will pay the Pennsylvania a rental equi 
lent to about $4.40 per share, or 880 per cent. on te 
$50 par stock. The deficit for the first two. months w%s 
upward of $10,497,000. These two months were the wor! 
in a generation, owing to congestion, snow blockades, 
etc., and March and subsequent months are likely to 
make up the shortage. The Government will do we! 
however, if it makes both ends meet this year. 











April 6, 1918 


THE FINANCIAL WORLD. 19 





READING. 

Word went round quietly «his week from the same 
interests that started the brisk buying movement in 
Reading several weeks ago that another forward move- 
ment might be looked for. During the great drive made 
by the German armies in France Reading fell about 8 
points, but has recovered part of the loss and seems to 
be in a good position for another advance if only the 
outside traders can summon up enough courage to stay 
with the pool long enough to broaden the movement. 
fhe Reading shares are more of a gamble now than for 
months, as it is purely a question of catching a short 
nterest off its guard and making it worth while to punish 

No attention whatever is paid to earnings. 


ST. PAUL. 

Shareholders of the Northwestern roads, while awaiting 
ie decision on the dividend question, are turning their 
ttention to the crop conditions in the Northwest. These 
ire said to be very excellent. South Dakota and Minne- 
sota will finish spring wheat planting this week, and 
winter rye is in fine condition, according to a majority 
of the reports. The only complaints made thus far from 
some sections is that the subsoil is too dry; otherwise 
the situation is ideal. 


WABASH. 

The Wabash railway directors’ action in postponing the 
action on the dividend on the preferred “A” stock was not 
1 matter of any significance. The directors met this week 
ind declared one per cent. for the quarter. The January 
and February deficits were due to abnormal conditions, 
which were perfectly understood, and there was no liquida- 
tion of the “A” stock to speak of. When the dividend was 
finally announced the stock merely stood still, and the 
pause will probably be prolonged until the March figures 
are published. These should show a very pronounced 
recovery. 
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ADVANCE RUMELY. 

Advance Rumely Co.’s shares, common and preferred, 
got a little advertising from the 1917 report which was 
made public this week. It shows gross profits of $2,101,832, 
against $1,757,344 in 1917, and total profits, including “mis- 
‘ellaneous income,” of $2,419,226, against $2,178,321. Sell- 
ing expenses were $1,703,466, an increase of $13,527, and 
net profits were $715,758, against $488,379 in 1916. Interest 
charges were reduced to $165,201, against $204,901 in the 
previous year. The report was construed as quite prom- 
ising, with a big year ahead for 1918. The earnings were 
equivalent to 4.40 per cent. on the preferred stock. 


AMERICAN CAR & FOUNDRY. 

The statement has been made so often that the Gov- 
ernment is about to distribute orders for 100,000 or more 
cars that the market is asking for some fresh announce- 
ment to aid in moving up American Car & Foundry, as 
the old news, repeated so often, falls on unresponsive 
speculators. It is asserted, however, that Car & Foundry 
will get the best of the orders, as its manner of filling 
previous orders for rush emergency business gave the 
management a deserved recognition as the leader in the 
equipment industry. The stock this week was within a 
fraction of its highest price in two years. 


AMERICAN SUMATRA. 


American Sumatra Tobacco common 
furnished the only speculative excitement that has 
enlivened the Stock Exchange. The stock, despite its 
remarkable advance of 45 or more points in a few months, 
has apparently not been distributed broadly to the 


stock has 


speculative public. Bears guessed the other way and 
felt that it was the best short sale on the list. For two 
weeks or more they hammered it, and the best they 
could do was to knock it down ten points. This had all 
been recovered by the middle of this week, and there 
was still a very considerable and uneasy short interest 
outstanding. The pool has been talking of another divi- 
dend increase, which is unlikely; but this has alarmed 
the bears. 


AMERICAN INTERNATIONAL. 

The almost limitless ramifications of the American 
International Corporation are disclosed in the annual 
report, which stated that the company has acquired an 
interest in the U. S. Rubber Company, the U. S. Indus- 
trial Alcohol Company, had completed a big waterworks 
contract in Uruguay and from the United 
States Government contracts for an enormous ship ton- 
nage and taken a shell forging contract from the Gov- 
ernment. The corporation has invested over $27,000,000 
in securities. Out of net earnings of $3,746,122 for 1917 
6 per cent. was distributed, calling for $1,574,175. The 
earnings were a trifle over 12 per cent. on the outstand- 
ing stock, the balance, after dividends, being added to 
surplus. The report regarded as favorable, 
and the shares were a trifle stronger. 


obtained 


was very 


CONSOLIDATED GAS. 

Consolidated Gas had a sharp recovery as the result 
of the unanimous opinion of the Utilities Commission that 
four gas companies in Brooklyn were entitled to an in- 
creased price for their products and that the public should 
expect higher costs for gas. The campaign for municipal 
ownership in New York State has also died down, and 
as the Legislature is only a few days from adjournment 
nothing is likely to be done at the present session. All 
this had favorable influence on prices of utility stocks. 


MIAMI COPPER. 

The Miami Copper Company’s reduction in dividend 
from $1.50 to $1.00 quarterly has been inevitable since 
the company lost its case in the Minerals Separation 
Company suit, and war taxes and increasing costs of pro- 
duction made for lower margin of profit. The stock went 
to a new low price for 1918. Last December Miami gave 
a hint of the coming readjustment by omitting the $1 
extra that was paid in the previous quarter. If Miami’s 
dividend is to be classed now as $4 per annum regular 
the $5 shares around $28, the yield is still very liberal. 


MIDVALE STEEL. 

For the first time in some months speculators outside 
a limited group in Philadelphia took an interest in and 
bought Midvale Steel after the 1917 balance sheet was 
made public. The report of earnings was made in Jan- 
uary, showing $17.78 earned for the stock against $16.10 
in 1916; but the balance sheet gives the cash holdings 
as $18,883,000, an increase of $7,004,161, and marketable 
securities of $25,731,910, including several millions of 
certificates. The whole is sufficient to more than meet 
the tax requirements for the year, amounting to more 
than $25,000,000. 


PIERCE-ARROW. 

Pierce-Arrow earned more than $11.20 per share for the 
common stock last year against $13.20 in 1916. The 
smaller percentage is reflective of a higher cost of 
operations, higher wages, steel materials, etc. The com- 
pany is producing a large number of trucks for the Gov- 
ernment, on which the profit will not be worked out for 
some time. 


SINCLAIR OIL. 

Directors of the Sinclair Oil Co. meet next week to 
look over the situation and it is almost certain the 
dividend will be reduced. At present $1.25 per share 
quarterly is being paid. The dividend has really been 
under some suspicion for some time, or since it was 
shown that the company was earning at the rate of only 
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$7 per share per annum and disbursing large sums in its 
construction program. Construction is very costly and 
the directors find they will need a larger working capital 
and must conserve cash resources. A semi-official hint 
of the dividend reduction was allowed to leak out this 
week. It resulted in some selling of the stock. 


STUDEBAKER. 

The annual meeting of the Studebaker Co. shareholders 
this week was preceded by a further sharp reaction in 
the stock, but President Erskine stated at the meeting 
that in his opinion this year’s earnings would be 
$6,000,000, compared with $3,500,000 last year. The car 
production would be 30,000, despite the fact that 50 per 
cent. of plant capacity was being utilized for Government 
business. On the return of peace the plant would have 
a capacity of 125,000 cars annually. Despite this opti- 
mistic forecast the recovery in the stock that followed 
it did not go far and the rumors of a reduction or passing 
of the present dividend persisted. 


U. S. STEEL. 


The U. S. Steel directors do not meet until April 30 
for action on the quarterly dividend, but meanwhile few 
predictions are being ventured as to the outcome. The 
earnings for the quarterly period will be admittedly 
smaller than for the last quarter of 1917, as January and 
February shipments were reduced possibly 40 per cent. 
on account of weather and traffic congestion conditions. 
It is now known that the steel manufacturers only 
escaped a reduction in prices at the hands of the War 
Industries Board through their plea that earnings had 
been cut to pieces in January and February, and they 
realize that a reduction will be made in July in all steel 
prices. All these factors the steel directors will have to 
consider on April 30. It hasn’t alarmed steel share- 
holders, and the shorts are somewhat uneasy over the 
firm tone displayed by the stock. 


U. S. RUBBER. 

There ‘is almost a famine in crude rubber supplies, and 
this is working to the advantage of the big producers and 
manufacturers who have the capital to secure the limited 
supply available. This situation should be a warning to 
those investors who have been solicited to buy the shares 
of so many little tire companies that have inadequate 
capital and have, through certain brokers, been trying to 
convince the public they have a business that will pay big 
dividends. There has been very little outside interest in 
the Rubber shares lately, but they have been seemingly 
pretty thoroughly liquidated. 


VIRGINIA-CAROLINA CHEMICAL. 

Virginia-Carolina Chemical common stock advanced to 
a new high price for the year this week despite the fact 
that the directors made no change in the regular 34 per 
cent. quarterly dividend. The company’s fiscal year does 
not end until May 31, but it is predicted that the report 
for the year will show nearly 12 per cent. earned for 
the common. Shareholders would seem to be entitled 
to at least 4 per cent. annually out of such a large per- 
centage, and possibly the present strength of the stock 
is in anticipation of an increase at the next meeting. 
The company is said to be doing a maximum business in 
fertilizers in the South, especially for tobacco planting 
and new ground broken for corn. 


WESTINGHOUSE ELECTRIC. 

There has been only the smallest speculative interest 
in Westinghouse Electric Co. shares in the last several 
months and the extreme movement in the stock since 
January 1 has been a range of 5 points. The company is 
working at capacity on Government business, but the 
$15,000,000 notes sold in January has provided sufficient 
funds for working capital, and there will probably be no 
necessity for any further borrowing prior to the maturity 
of the notes next year. Earnings are credited with being 
in excess of 20 per cent. on the stock. 


ATLANTIC, GULF SHORTS RUN. 

The small group of operators at work in the marine 
shares considered this week an opportune time to pro- 
ceed against the short interest, which has been uneasy 
over the prospects of having to pay heavier transfer 
taxes. They selected Atlantic, Gulf & West Indies as 
most likely to bring results, and it did, a sharp rise 
resulting. The annual report is not expected until next 
month, but it is likely to show a falling off in earnings, 
the same as Mercantile Marine, whose operations for 
1917 have already been given in skeleton outline by the 
president of the company. Dividends were earned about 
four times in 1916, but if they are not covered three 
times in the 1917 report shareholders and speculators 
will be disappointed, although rate reductions and excess 
profit taxes did not figure in 1916 and some loss in earn- 
ings must be looked for. 


NATIONAL LEAD IN A NEW LINE. 

The buying of National Lead common stock several 
weeks ago was due to the reports of a comprehensive 
plan by the company to go into the tin smelting business 
heavily. The company will have a big plant at tidewater 
on Long Island and import its tin ore from Bolivia, and 
is expected to make big profits. This week the stock 
has been reactionary and it was stated that perhaps the 
first year’s results would not develop such large profits 
as forecasts had suggested. Possibly also some people 
who put out the news originally have sold their stock and 
want to get it back cheap and so are temporarily pessi- 
mistic. 


DIVIDENDS DECLARED MARCH 29th-APRIL 5th, 
Rate Stock 
A Period. of Record. Payable. 
Amer Bank Note com one May 1 May 15 
Amer Light & Traction pfd.. , h Apr. 11 May 1 
Amer Light & Traction com.. Apr. 11 May 1 
Amer Malting Ist pfd Apr. 16 May 1 
Amer Malting 2d pfd.... Apr. 16 May 1 
Amer Shipbuilding com Apr. 15 May 1 
Atchison, Topeka & Santa Fe com. May 3 June 1 
Atlas Powder p Apr. 20 May 1 
Brooklyn City Railroad Apry 3 Apr. 15 
Brown Shoe pfd Apr. 2 May 
Colorado Fuel & Iron pfd......... 2 Apr. 
Commonwealth Edison Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. / 
Apr. é 
Mar. 
Mar. 
Mar. 1? 
Mar. : 
Mar. | 
Mar. : 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 


Eureka Pipe Line 

Georgia Railway & Power 1st pfd. 
Inspiration Consolidated Copper.. 
Internl Buttonhole Machine...... 
Intern] Nickel pfd 

Intern! Paper pfd 
Kelly-Springfield Tire com 
Massachusetts Gas Co com 
McElwain (W H) Ist pfd 
McElwain (W H) 2d pfd 
McElwain (W H) com 


New Jersey 

Norfolk & Western pfd.. 
North Star Mines 
Northern States Power pfd 
Ohio Cities Gas pfd..... 
Ohio Fuei Supply... 

Otis Elevator pfd.. 

Otis Elevator com.... 
Porto Rico Railways pfd.. oe 
Reece Buttonhole Machine....... Z 
Reece Folding Machine 

United Alloy Steel 

United Cig Str of Am com 
United Drug Ist pf 

United Railways & Electric 

U S Smelting & Refining pfd 

U S Smelting & Refining com.... 
Virginia-Carolina Chemical pfd.. 
Virginia-Carolina Chemical pfd.. 
Wabash Railway pfd A 

Western Power Corp 1 

Westinghouse Air Brake $1.75 Apr. 
Westinghouse Elec & Mfg pfd.... 87%4c Apr. 
Westinghouse Elec & Mfg com... 87%4c Apr. 


Extra Dividends. 

Amer Light & Traction com ext.. See “Stock Dividends.” 

Amer Shipbuilding com ext 2% oe Apr. 15 May 1 
Stock Dividend. 


Amer Light & Traction com ext.. 2% ‘am Apr. 11 May 1 
Cosden & Co com 5 a6 Apr. 10 May 1 


tad bad tnd 6 Od bod 8D Dd oD 
Rares 
° 


Rima 
a 
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Initial Dividend. 
Tennessee Copper & Chemical.... $1 
Dividend Passed. 
Northern States Power com April, 1918, dividend passed. 
—Last payment 1%%, Jan. 20, 1918. 
Rate Reduced. 
Miami Copper ‘ $1 Q May 1 May 15 
—Reduced from $1.50. 
Previous Announcements Revised. 


Consolidation Coal 1% Q Apr. 25 Apr. 30 
Manufacturers Light & -Heat Q Apr. 1 Apr. 15 


Apr. 30 May 15 
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KINNEY OIL PAYS INITIAL DIVIDEND. 

The Kinney Oil & Refining Co., which was incorporated 
about a year ago to develop what was then regarded as 
promising oil territory in Wyoming, Oklahoma and Texas, 
has declared an initial dividend of 2c. per share on the $1 
stock, which is outstanding to the amount of $5,000,000. 
The Kinney Co. is associated with the Ohio Oil Co., a 
Standard Oil corporation, in the development of the Big 
Muddy and Salt Creek fields of Wyoming. The Ohio Oil 
Co. has a 50 per cent. operating agreement with the Kinney 
Co., and also agreed to pay the Kinney Company a bonus 
of $100,000 should the first well to deep sand prove a com- 
mercial success. This well when brought in exceeded all 
expectations and the bonus will therefore be paid over 
from the first $100,000 worth of oil received from this well. 
The company has now a production of more. than 1,500 
barrels of oil daily from the Big Muddy district, with one 
deep well producing 1,000 barrels. There are 20 produc- 
ing wells from shallow sands and 11 wells are being 
drilled in shallow and deep sands. 

The Kinney shares have been as high as $1.65 and are 
now quoted around 95c. per share. What period the divi- 
dend covers has not been stated, but from the reports that 
have been received another payment is anticipated before 
the summer sets in. A well known Wall street man who 
has visited the Wyoming field tells The Financial World 
the western people who became wild for oil speculations 
when the Big Muddy field was opening up such rich pos- 
sibilities, have become more cautious as they have wit- 
nessed the failure of a host of the wildcat concerns and 
now see the situation in a clearer light, satisfied to stick 
with the good companies that have made good, but shun- 
ning the numerous cheap promotion, stock-selling affairs 
which had a mushroom growth while the excitement was 
on and then went to pieces. 


SMALL SELLING OF NORTHERN STATES POWER. 

The passing of the 7’ per cent. dividend on the common 
stock of the Northern States Power Company has been 
followed by a very small amount of selling. In fact, a 
reporter for The Financial World was able to find only 
a few individual transactions, reported by brokers in 
outside securities, at the market levels, around 48 and 50, 
to which levels the stock receded when the dividend 
announcement was made. 

PASS ILL. TRACTION COMMON DIVIDEND. 

The Illinois Traction Co., which has been paying 3 per 
cent. per annum for several years on $12,252,000 common 
stock, has passed the quarterly dividend on the common 
due next month. The company’s subsidiaries operate a 
total of 670 miles of urban and interurban traction lines 
in Illinois and the company has large traction and other 
public utility interests in Iowa and Kansas. 

The necessity for conservation of cash resources and 
strengthen the cash position in the war period, as well 
as lessened revenues, led to the action taken. The com- 
pany’s latest report of operations is for January, which 
shows gross earnings of $1,234,267, against $1,152,500 in 
January, 1917, but net revenues were sharply reduced, 
being only $309,204, against $458,072 in January, 1917. 


THE RULING ON “SHORT” SALES. 

The Attorney-General at Washington has given quite 
a few speculators in Wall Street a shock by ruling that 
short selling of securities is subject to four taxes for 
each of four transactions that are necessary to put a 
“short” sale through. There is first a tax on the actual 
sale by the person making it; the transfer from the lender 
of the stock to the person making the sale; the purchase 


Stocks that Pay No Dividends 


can sometimes be advantageously exchanged 
for others yielding a regular income without 
any additional outlay of cash on your part. 
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of the stock by the borrower of it in order that he may 
complete the transaction, and, fourth, the transfer from 
the borrower to the lender of shares to replace those 
borrowed. The total cost of a “short” sale on 100 shares, 
following the ruling, is $33. : 

The Stock Exchange authorities are by no means over- 
pleased with the ruling, as it means diminished trading 
in securities. Such diminished trading was quite evident 
this week. They will, however, see that the ruling is 
obeyed, but it would not be surprising if a friendly suit 
were begun to test the decision of the Attorney-General. 
Then, too, it may be possible to do away with borrowing 
of stock on short sales through mutual understandings 
that deliveries would be made within a specified time, 
allowing the short sale to be covered meanwhile. 


CENTRAL STATES ELECTRIC PFD. AT NEW LOW. 

Central States Electric Company 7 per cent. preferred 
stock was offered in the open market in New York this 
week for a bid, and the best offered was around 45, or 
about a 15 per cent. basis. Observers of the market 
seemed inclined to the opinion that a readjustment of 
the dividend might be announced. The common stock 
is inactive around 8. There is nothing in the earnings, 
however, to support the belief in a dividend reduction. 

The Central States Electric obtains its revenue from 
its ownership of the common stuck of the Cleveland 
Electric Illuminating Company, of which it holds about 
75 per cent. Earnings of the Cleveland Electric Illuminat- 
ing Company, according to the January statement, showed 
a gross income of $262,470 against $164,897 in January, 
1917, and after payment of interest charges, preferred 
stock dividend, etc., and the writing off of $76,663 for 
depreciation there was $111,053 applicable to the com- 
mon stock against $61,709 in January, 1917. For twelve 
months ended January 31 the gross income was $2,161,- 
197, out of which was declared $675,757 for interest 
charges, preferred stock dividend, etc., leaving $1,485,440 
against $1,575,441 in the twelve preceding months. The 
interest and preferred stock dividend charges were $205,- 
000 in excess of this item in the twelve months preceding, 
and after allowing $554,365 for depreciation there was left 
for common stock dividends $931,074, a falling off of 
$119,391. In February there was a decided betterment 
and the balance, after all charges for interest, dividends, 
etc., was $93,609, against $18,957, a gain of nearly 400 per 
cent. For 12 months the balance applicable to the com- 
mon stock was $1,005,926, a gain of $79,433, or 8.57 per 
cent. A very favorable valuation decision is expected 
shortly. 
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FORD WANTS SOLDIERS ON FARMS. 

Henry Ford, who has diverted a large portion of the 
productive energies of his great Detroit plants to the 
making of farm tractors and submarine boat destroyers, 
in an interview this week pointed out that the farmers 
of the country must have prompt help now if they are 
to sow and harvest the big crops they have been asked 
to produce. He says: 


“The farmers are up against it, and the Government should take 
steps immediately to put skilled labor behind the food producers. 
Just now the man with the plough is as necessary as the man with 
the rifle; in fact, the food grower is the big man behind the gun. 
I strongly advocate that the Government put into the fields without 
delay some of the trained men who have been drafted, and to inquire 
minutely into what thousands of men between the ages of thirty-five 
and fifty are doing. 

“I believe also that all factories turning out products not essential 
to the conduct of the war should release many men for farm work 
during the harvest season. You have no idea how many good farmers 
are to be found in the big factories.” 

Mr. Ford said he was preparing to release a large group of young 
workers in his plant for farm work in Michigan this spring. 

The English, French and Italian Food Commissioners 
have cabled Herbert Hoover congratulations on his suc- 
cessful efforts to induce the hotel men of the big cities 
in the United States to curtail and in many instances 
abolish the use of wheat products until next harvest. The 
efforts to increase the official price of wheat to the 
farmers have all been defeated in both House and Senate 


thus far. 


GENERAL MOTORS SHORTS COVER. 

The market for General Motors shares was mostly up- 
ward this week, an uneasy short interest finding it diffi- 
cult to cover. The interest in the stock is much narrower 
than it was. The insiders are finding that they have an 
unwieldy affair to handle, and the difficulties in the way 
of the industry are many. Detroit, the nerve center of 
the auto trade, is showing the effect of the sharp reduc- 
tion in output that is being enforced by the Government, 
as the bank clearings show. The decrease in February, 
compared with February one year ago, was nearly 14 
per cent. Past big earnings of General Motors are no 
criterion by which to judge the present situation. On 
the face of the present and the future outlook General 
Motors stock is selling too high. 


NEWS WITH A FINANCIAL BEARING. 


Henry L. Doherty & Co., in a review of the public utility situation, 


state that reports from all parts of the country indicate that the 
turn has come for the better in earnings of public utility companies. 
The attitude of the Washington authorities has been of much help 
toward bringing about the desired result, while state and local rate- 
regulating bodies are now giving the required relief. 

The Associated Mortgage Investors, Kingman N. Robins, treasurer, 
has notified customers that unless requested the company will refrain 
from offering them any investments while the Liberty Loan cam- 
paign is on. 

The fine plant of the Saxon Motor Co. in Detroit has been taken 
over by the Government for two years or the period of the war on a 
leasehold basis, which is said to provide sufficient funds to meet all 
charges on the new mortgage and provide a surplus for meeting other 
maturities. 

The American Exchange National Bank and the Guaranty Trust 
Co., of New York, in their monthly reviews of financial conditions, 
warn the American people to prepare for a trade contest after the 
war. France, England and Germany are organizing trade com- 
binations for the coming competition, it is stated. 

New oil corporations chartered in March, according to the Oil 
Trade Journal, has a capital of $80,000,000, approximating seventy 
companies. “i 

The Hudson & Manhattan Co. reports for February gross revenue 
of $528,928, compared with 497,800 in February. Operating ex- 
peness and tax were $279,650, against $231,527. Net operating 
revenue was $259,288, against $266,473 in February, 1917. After 
fixed charges the surplus was $42,136, against $50,270 one year ago. 

Utah Power & Light Co., including the Western Colorado Power 
Co., reports for February net income after charges of $117,366, a 
gain of $16,976, or 17 per cent. Gross earnings were $461,198, a 
gain of $60,169, or 15 per cent. Operating expenses increased $28,621 
to $187,301, or 15 per cent. For 12 months ended Feb. 28 net income 
after charges was $1,264,045, a gain of $133,283, or 12 per cent. 

Toronto advices state that the output of the Cobalt silver district 
is approximately 50,000 ounces, or about two tons daily. This 
gives a value of about $17,000,000 annually to the output. 

Welcome rains in the southwest. have very greatly improved the 
wheat crop prospects. Missouri, Oklahoma, Kansas and parts of 
Colorado have been visited by good rainfall after a prolonged 
drought. Winter wheat conditions in Oklahoma are 60 per cent., 
against 50 per cent. a month ago. 

The April circular of the National City Bank, of New York, 
predicts a subscription of $5,000,000,000 for the Liberty Loan. 
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The Liberty Loan Committee is planning a system whereby the 
banks will organize a $100,000,000 pool to carry Liberty Bonds for 
small subscribers who take $50 or $100 in bonds and pay $2 or $4 
weekly for the same. The plan will permit subscribers to pay for 
their bonds in installments at any bank instead of one particular 
— This will benefit those who move from one place to 
another. 

James A. Stillman, son of the late James Stillman, has been 
elected chairman of the National City Bank, of New York City, 
as successor of his father. He has been associated with the bank 
about 20 years, and at his father’s death was executive manager, 

Northern Ohio Electric Corporation and constituent companies 
report for two months ended Feb. 28 gross earnings of $1,081,487, a 
gain of 9.49 per cent.; operating expenses were $728,921, an increase 
of 22.90 per cent., and net earnings were $352,566, a decrease of 
10.66 per cent. Net profits of $69,557, a decrease of 50.64 per cent. 
Net profits in February were $35,535, a decrease of nearly 38 
per cent. 
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MORE NEW HIGH COTTON PRICES. 
Prediction of 40-Cent Cotton Not Unlikely to Be Verified. 
Big Demands for Our Army’s Needs. 


The past week has demonstrated without the shadow 
of a doubt the strong underlying situation in the cotton 


market. Practically each day new high records would 


be made, speculative sources would feel for the top and 
sell the market, only to be forced to cover at higher 


levels each time. The news of the week had been largely 


the emphasizing of features already known, such as the 
very acute scarcity of white cotton and the large demand 
for spots. 

There have been many who have felt that on account 
of the particular demand for good grade cotton that 
much undesirable cotton would come to the New York 


market to be delivered upon contract. These people do 


not take into consigeration the fact that the present 
contract is a very different one than that existing a 


number of years ago. At one time the contract in the 


New York market provided a fixed difference, that is 
it was definitely provided how much grades below 
Middling would be discounted and how much premium 
grades above Middling would command. 

Under that form of contract it was perfectly natural 
that when good grades commanded an unusually large 
premium, with the lower grades not in demand, there 
would be an influx of cotton to New York which resulted 
in this market sometimes being called “the dumping 
ground for the South.” 

That condition, however, was changed with the advent 
of the Smith-Lever act and the new form of cotton con- 
tract which provided that the difference between grades 
would change from day to day and the result is that 
when the poorer grades sell at a greater discount 
throughout the South, they likewise sell at a greater 
discount upon the New York contract market. This has, 
therefore, in a large measure done away with the acute 
pressure in times like the present, when good grades are 
particularly in demand. . 

To thoroughly appreciate the strength of the cotton 
situation it is only necessary to review the action of the 
market at the time the great German offensive was 
started with its early pessimistic reports. In ordinary 
times the trade would expect a wide open break after 
such an advance as we have had. As a matter of fact 
there was a break of less than one cent a pound, which 
was recovered so rapidly that those who may have been 
short of the market hardly had time to cover their com- 
mitments. 

The fact that this country is being called upon to 
furnish men in larger volume than anticipated at this 
time has brought forth considerable bearish comment, as 
it naturally will tend to restrict exports on account of 
the urgency of the necessity of ships for transport, but 
if this country is going to actively prepare additional 
men in the near future, there must necessarily be a great 
expansion of their training facilities and additional pur- 
chases of equipment. It would seem, therefore, that the 
increased demand from our own Government would 
largely offset any lack that might be brought about 
through decreased exports. 

It is only natural that any unfavorable news from the 
front, after the extreme advance of this week, would 
result in a good reaction, but there is nothing at the 
moment to indicate any weakening of the situation, and 
cotton can easily go to the 40-cent level which so many 
are predicting for it. 


EVERY FACILITY FOR 
COTTON TRADERS 


We have a completely equipped board-room with direct 
wires to the Exchange and our floor member keeps us 
closely advised in regard to telegraphic reports and 
general news. All quotations and latest reports are 
promptly posted for the benefit of those able to visit 
our offices and closely follow the market. 
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AMERICAN SMELTING'S BIG PROFITS, 

The annual report of the American Smelting & Refining 
Co., made public this week, disclosed net earnings appli- 
cable to the common stock equivalent to 22% per cent., 
against 29.9 in 1916. Taxes increased $2,864,000, mostly 
for war imposts, and the company counted among its 
assets $6,419,250 in Liberty Bonds. The most serious 
feature of the company’s business at present is the serious 
shortage of labor and the continued advance in the cost 
of building material. Cash receipts were $443,980,301, a 
gain of more than $85,000,000, and net income was 
$18,495,625, a decrease of $3,656,000. It is claimed the com- 
pany is about to resume operations in Mexico on a large 
scale. The report was without influence on the stock. 





——— 





INSPIRATION COPPER A BIG PRODUCER. 

The decision of the directors to continue the Inspira- 
tion dividend was not taken haphazard, but on knowl- 
edge of a program for this year that will mean a pro- 
duction of between 10,000,000 and 11,000,000 pounds of 
copper monthly, beginning in June. It is now around 
9,000,000 pounds. On this basis the company will be able 
to show earnings that will provide a surplus sufficient 
to set at naught all doubts about the present rate. 


SOME LIBERAL YIELDS ON SPECULATIONS. 

The following list of securities, the average return from 
which is in excess of 10 per cent., has been prepared by a 
well known Stock Exchange house for those who desire 
to take a chance on semi-speculative issues. The table 
shows in almost every instance earnings more than double 
the dividends paid: 
Earn- 
ings Invest- 
yield, ment 
per yield, per 
cent. cent. 
24.1 
34.6 
22.2 
30.5 
48.5 
20.6 


Current 
earn- 
Present ings 
price per 
about 
Agri. Chemical......... 87 
Car & Foundry 
International Corp...... 5 
Amer. Smelt. & Refining 
Amer. Steel Foundries 
Anaconda Copper 
Chesapeake & Ohio............ 5¢ 
Colorado Fuel & Iron......... 39 
Gaston, Williams & Wigmore... 36 
Great Northern pfd........... { 
Inspiration Copper 
Kennecott Copper 
Pierce-Arrow Motor Car 
Ray Consolidated Copper ...... 24 


Present 
dividend 
rate 
$6.00 
8.00 
3.60 
6.00 
7.00 
8.00 
4.00 
3.00 
4.00 
7.00 
8.00 
4,00 
5.00 
4.00 


© 


Amer. 
Amer. 
Amer. 


~ 
i—Jo-) 
u 


beet 
PVNANEANAKNSNSS 
SDS te et I 


- 


raat 


*Estimate based on latest 1917 earnings statement. 

+Equivalent to 6 per cent. on $60 a share paid in so far. 

tEstimated guarantee under Governmental control. 

It has been frequently remarked in Wall street 
that many of these shares and others not in the above 
table formerly sold at prices higher than those quoted in 
current markets and when they were not earning as much 


per share as now. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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to buy or sell, not alread 
listing securities for or 
to prevent listers’ names 


to Buy Bonds” column in t form: 


upon request by letter, t 











RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


The general public, as well as subscribers to The Financial World, can list here such securities that they may want 
traded in on the New York, Boston or other leadi oie an these 
= - appear in these columns, but 


Listings are available poe to our advertisers, and are not interchangeable between listers. 
listings, make an offer through Advertisers in The Financial World, or add them to your listings in the Department. 


Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the Advance 
Bulletin to Brokers, thus reaching those entitled to ask for names and addresses. Advertisers may secure these names 
telephone, telegram or personal application. 

Brokers’ listings are confined to Advertisers in The Financial World 
over our advertisers), and, with name attached, may be found in the wide columns below. 

Listings must reach us by Thursday morning to insure appearance in the following issue. 
of this Department as soon as you have bought or sold the securities listed. 

Address all correspondence to W. M. EVANS, Manager Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, 


ang, So > © Exchages. 


from falling into the hands - it. 
William St., New York Cit a wishes to “buy. $10,000 American Power & Light 6s of 2016. This will appear in the own 
“Am. Power & Light 6s, 2016, $10,000; No. 000.” 


this is done to enable us to have jurisdiction 


NEW YORK CITY 


tod by a number, in order 


or illustration: John Doe, 000 


If interested in others’ 


Please notify the Manager 




















Want to Buy Bonds 


Alabama Power 5s, 1946, ers No. 906. 
Allentn & Kutztn 5s, 1930, $5, No. 907. 
Amer Pub Util 6s, 1936, $1,000 ; ~ei5 902. 
Can Cop conv 6s, 1928, "$5,000 ; 'No. 731. 
Citizens’ Gas of Ind 5s, 1942, $1,000; No. 


6s. 
City of Chat Water 6s, 1931, $5,000; No. 906. 
East Tenn, Va & Ga 5s, 1956, $5,000 ; No. 
916. 
Empire Gas & Fuel 6s, $5,000; 906. 
Fonda, Johnstown & a + cons ref 
4s, 1052, $5,000; 
a, ie & Northern 5s, $5,000; No. 


916. 
Glens Falls Gas & Bl 5s, 1919, $5,000; No. 
12. 


Huntington Land & Impt 6s, 1918-27, $10,- 
000; No. 15. 
Indianapolis Northn 5s, 1932, $5,000 ; No. 693. 
Los Angeles Ry Ist Ss, 1988, $10,U00 ; No. 15. 
Terre Haute, ind & E 5s, 1945, $10,000 ; No. 


693. 
Union Oil ist 5s, 1931, $10,000; 15. 
Virginia Midland 5s, 1926, Sooo. No. 


Want to Sell Bonds 


Chat Ry & Lt Ist & ref 5s, $1,000; No. 905. 

Cincinuati, Lawrenceburg & Aurora Elec Ry 
5s, 1919, $10,000; No. 684. 

Delaware & Eastern 5s, 1906, $1,000; No. 529. 

Dillman Baking 8 f 6s, 1935, $10,000; No. 906. 

Frick (H C) Coke p m 5s, 1931, $1,000; No. 
915. 

Interstate El Corp 6s, 1919 95,000 ; No. 880. 

Lake Huron & Northern Ontario 5s, $5,000; 
No. 851. 

Laurel Ry & Let 6s, 1936, $5,000; No. 192. 

Laurentide Pr 5s, 1946, $1,000; No. 858. 

Nashv Ry & Let 5s, 1958, $10,000 ; No. 192. 

Wentworth Brass 6s, $5,000; No. 615. 

Wilkes-Barre & Hazelton R R ct term 5s, 
$10,000; No, 684. 


Want to Buy Stocks 





o. 804. 
1926, 


916. 














Amer Marconi Wirless, 100 shs; No. 908. 
Appalachian Pow com, 500 shs; No. 800. 
Auburn-Syracuse Elec R R pfd, 30 shs; No. 


702. 
Belt R R of Indianapolis pfd & com, 100 ehs 
each; No, 693. 

Carolina Power & Light pfd, 8 shs; No. 809. 
Charcoal Iron of Am com, 500 shs; No, 877. 
Cities Service pfd, 5 shs; No. 869. 

Citizens Gas (Indianapolis), 10 shs; No. 693. 
—- St Ry (indianapolis), 10 shs; No. 


Deere pfd, 5 shs; No’ 867. 

Dodge Mfg pfd, 10 shs; ; No. 693. 

Emerson Brantingham pfd, 10 shs; No. 912. 

Howe Scale pfd, 50 she; No. 884. 

Great Northern R R scrip, $76; No. 300. 

Indianapolis Gas, 10 shs; No. 693. 

Lehigh Power Securities, 20 shs; No. 348. 

Lehigh Pr Sec com, 100 shs; No. 561. 

Library Bureau pfd, 15 shs; No. 723. 

Matthews Iron & Steel com, 100 shs; No. 
917. 

Moline Plow ist pfd, 50 shs; No. 884. 

Northn States Pr pfd, 10 shs; No. 891. 

Northn States Pr pfd, 2 shs; ’No. 895. 

Northern States Power pfd, 10 shs; No. 876. 

O'Gara Coal com, 100 shs; No. 847. 

Pierce, B & P ist pfd, % sh; No. 905. 

Royal Bak Powder pfd, 25 shs; No. 167. 

Solvay Process, 25 shs; No. 859. 

Thomas Iron, 100 shs; No. 655. 

Union-Buffalo Mills 2a pfd, 100 shs; No. 848. 

Wire =e Corp pfd and com, 50 ‘shs each ; 
No. 901. 





Want to Sell Stocks 





Abbott Corp pfd, 25 shs; com, 8 shs; No. 
914, 

Acme Tea ist pfd, 10 shs; No. 504. 

Alabama Gt Southern ord, 50 shs: No. 861. 

Allentown Cement, 100 shs; No. 776. 

Am Encaustic Tiling, 50 shs; No. 886. 

Am Public Utilities com, 20 shs; No. 391. 

Am Stores com, 100 shs; No. 913. 

Am Utilities pfd, 4 shs; No. 40. 

Central Mass R R com, 10 shs; No. 895. 

Charcoal Iron of Am com, = shs; No. 877. 

Colorado Pr com, 25 she; N 


Dayton Pr & Light pfd, ol shs; No. 723. 

Dodge Mfg pfd, 20 shs; No. 723. 

Farmers & Merchants dan Boonton, N. J., 
100 shs; No. 850. 

ra eos, Betz Co, Hammond, Ind, 2 shs; 


() 
Fulton Ferry & Canarsie Bay R R, hs ; 
No. 874, J dies 


Gas & Electric Sec pfd, 80 shs; No. 839, 

Geiger-Jones pfd, 30 shs; No. 729. 

Geo B Newton Coal Ist pfd, 7 shs; No. 885. 

Great Northern R R scrip, $24; No. 9ud, 

Lava Crucible, 5 shs; No. 836. 

Littleton Coal & Coke, 50 shs; No. 868. 

Massachusetts Lighting pfd, 10 shs; No. 217. 

Matthews Iron & St! com, 100 shs; No. 859. 

Metal Shelter of Amer com, 65 shs; No. 869, 

—— 5 to Sle Stores pfd, ‘5 22- 100 
shs; No. 865. 

= * Cons Oil & Utilities, 30 shs; No. 

Monmouth Title Co, Freehold, N J, 50 shs; 

° 

Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 

Moore Drop Forging pfd, 50 shs; No. 84. 

National Surety of N Y, 10 shs; No. 882. 

New Market (N H) Nat Bk, 8 shs; No. 895. 

Northern States Pow pfd, 10 shs; No. 54. 

Penn Coal & Coke, 50 shs; No. 898. 

Peoples 5 & 10 Stores pfd, 50 shs; 
shs; No. 5 

Postal Life Ins of N Y, 5 shs; No. -. 

Premier Motor com, 40 shs; No. 

Pyrene Mfg, 100 shs; No. 906 

a Typewriter Ist pfd, 62 shs; No, 


com, 50 


Semet-Solvay, 10 shs; No. 702. 
Southampton Water Works, 105 shs; No. 911, 
Standard Fire Ins of Hartford, 20 shs; No. 


167. 
- Bros Mfg, Freehold, N J, 3 shs; No. 


No. 611. 

Thomas Iron, 100 shs; No. 820. 

Union Bond & Mortgage, 10 shs; No. 587. 

Un Trac of Ind pfd, 12 shs; com, 10 shs; 


Thomas Iron, 45 shs; 


No. 693. 
U 8S Radiator pfd, 20 she; No. 899. 
Waverly Petroleum, 120 shs; No. 881. 
bag = oy Trac & Water Pr com, 560 shs; 
oO. 


Wire Wheel Corp, pfd, 50 shs; com, 25 shs; 
No. 831. 


Their Addresses 


Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Hotchkin & Co. 

Wm. Carnegie Ewen. 
McClure, Jones & Reed. 
Hotchkin & Co. 

Merrill, Lynch & Co. 

H. F. McConnell & Co, 
H. F. McConnell & Co, 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
M. Lachenbruch & Co, 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
H. F. McConnell & Co. 
Wm. Carnegie Ewen. 
R. C. Megargel & Co. 
Hotchkin & Co. 
Merrill, Lynch & Co. 
E. F. Coombs & Co. 
Hotchkin & Co. 
Merrill, Lynch & Co. 
Hotchkin & Co. 
5 Wm. Carnegie 
Kgs Co E L & P pm 6s, Wm. Carnegie Ewen. 
Kgs Co El RR 4s, 1949... ee Wm. Carnegie Ewen. 
Lehigh Pr Sec 6s, 1927..... f M. Lachenbruch & Co. 
Lehigh Pr Sec 6s, 1927 \ H. F. McConnell & Co. 
Lockport Lt, Ht & P 5s, Merrill, Lynch & Co. 
Los Angeles Ry 5s, 1940... 7 Merrill, Lynch & Co, 
Minn, Lynd & Min 5s, 1919. § Wm. Carnegie Ewen. 
*Mont Pr Ist ref 5s, 1945... 8 E. F. Coombs & Co. 
Mdsville, W Va, Water 5s.. 70 H. C. Spiller & Co. 

N Amstm Gas cons 5s, _— 80 Wm. Carnegie Ewen 
Newcastle Wat 5s, 1932.... 80 Hotchkin & Co. 

N O Ry & Lt 4%s, 1935... > Merrill, Lynch & Co. 

N Y & Int Wat 5s, 1931. H. C. Spiller & Co. 

N Y¥Y & Q El Pr 5s, 1930.. Wm. Carnegie Ewen. 
Northern Un Gas 5s, 1927: : 89 Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 


Trac pfd, 100 shs; 800. 
see a Continental Refining pfd, 200 ‘shs; No. 839. 


No. 
Am Light & Trac pfd, 10 shs; No. 910. 


Brokers’ Listings—Look in Advertising Columns for 


City & Sub Gas 1st 5s, 1932. 77 82 
Clev El Ill (new) 5s, 1939.. 89% 90% 
Clinton, Ia, Water 5s, 1939. 7 <2 
Col & 9th Ave 5s, 1993... 75 
Com Elec Ist 5s, 1943 94 
Cons Water, Utica, 5s, 1930. 
Consumers Pow 5s, 1936... 

Denver Gas & El 5s, 1949.. 

Denver Gas & El 5s, ee 

Detroit City Gas 5s, 1923. 

Detroit Edison Ist 5s, 19 

D D, E Bway & “s 5s, "32. 

Eastern Penn Ry 5 

Ed E! Ill Bklyn Poy 

Ed El Ill N Y 5s, 

Empire Gas & F 6s, 

Eq Gas & El, Utica, 5s, 

Fairmont & Clksbg 5s, '38.. 

Ft W, V W & L Tc Bs, '30.. 

Grand Rapids Gas 5s, 1939. § 

*Hud & Man ref 5s A, 1957. 

Ind & Louis Trac 5s, 1942. £ 
International Ry 5s, 1962.. 

Joplin Water 5s, 0 





Government, State and Municipal Bonds. 





Firm. 
John Muir & Co. 
E. F. Coombs & Co. 


Name. Bid. Asked. 
*Amer For Sec 5s, 1919..... 95 97 
*Am For Sec 5s, 1919...... HY 96% 
*Anglo-French 5s, 1920.... 89 91 John Muir & Co. 
*Anglo-French 5s, 1920..... 9% 91% €E. F. Coombs & Co. 
Beaufort, N C, impt Wiices 3 5.25 basis Sidney Spitzer & Co. 
*City of Bordeaux 6s, 1919.. 88 John Muir & Co. 

*City of Bordeaux 6s, 1919.. 87% ae E. F. Coombs & Co. 
*City of Lyons 6s, 1)19.... 8S oe John Muir & Co. 
*City of Lyons 6s, 1919.... 87% E. F. Coombs & Co. 
*City of Marseilles 6s, 1919. 88 John Muir & Co. 
*City of Marseilles 6s, 1919. 87% on E. F. Coombs & Co. 
*City of Paris 6s, 85 ee John Muir & Co. 
*City of Paris 6s, E. F. Coombs & Co. 
Harrison Co, Miss, Sidney Spitzer & Co. 
Lakeland, Fla, te eee Sidney Spitzer & Co. 
Little Rock l-yr fund war. Hornblower & Weeks. 
Monroe Co, Miss, s d5% Sidney Spitzer & Co. 
North Cove twp, N C, Ei” 48. Sidney Spitzer & Co. 
Rocky Riv, O, st & w 5%s.. sis Sidney Spitzer & Co. 
St L City 4s, 1928-29- 31. a4 96 Mark C. Steinberg & Co. 
Twin Falls, Ida, Water 6s... 5.35 Sidney Spitzer & Co. 


5! 50 basis 
6.00 basis 
) 


Ewen, 


*$100 denomination. 
Public Utility Bonds. 


Bid. ~ Firm. 
414s, 1943. 88 E. F. Coombs & Co. 
~ ee 93% E. F. Coombs & Co. 
4s, aa. beeen 82 E. F. Coombs & Co. 
ee 73 M. Lachenbruch & Co. 
76% Merrill, Lynch & Co. 
Bdwy & 7th Ave 5 82 Wm. Carnegie Ewen 
Bdwy Surface 5s, 1! ti) % Wm. Carnegie Ewen 
Buffalo Ry cons 5s, 1931. os 


E. W. Wagner & Co. 
Carolina Power 5s, 1938. Merrill, Lynch & Co. 
Central Dist Tel 5s, 1943... R. C. 


Megargel & Co. 
Cent Un Gas Ist 5s, 1927. 








Wm. Carnegie Ewen. Ohio Utilities 68, 1948... 
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Pac Gas & El 6 


Peoria W W cons 4s, 1948. 48 
Phila Co 1st c t 5s, 1949.... 
St Clair Co G & El con 5s... 
St Joseph Water 5s, 1941... 
St Louis Trans 5s, 1924.... 


United Lt & Ry 5s, 1932... 75 
United Ry of St L 4s, 1934. 5f 
Utah Lt & Pr 4s, 1930 76 
Utah Securities 6s, 1922.... 
Utah Val Gas & C 6s, 1935. 
Wash B & O Elec 5s, 41... 
West Penn Power 58, 1946... 
West Penn Trac 5s, 1960... 69 
Westchester Ltg 5s, 1950.. 
Western Ohio Ry 5s, 1921.. 


*$100 denomination. 


M. Lachenbruch & Co. 
Merrill, Lynch & Co. 
H. C. Spiller & Co. 

R. C. Megargel & Co. 
H. C. Spiller & Co. 
Hotchkin & Co. 

Mark C. Steinberg & Co. 
M. Lachenbruch & Co, 
H. F. McConnell & Co. 
Mark C. Steinberg & Co. 
Hotchkin & Co. 

H. F. McConnell & Co. 
McClure, Jones & Reed. 
Merrill, Lynch & ‘o. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 





Railroad Bonds. 





Name. Bid. 
72 
, T7 
O conv 4s, 77 
& O PL E&W Va 4s, 
Term Ist 4s, 1953 65 
& St P conv 4s, 1932 74 


Chi Un Sta 44s, 

Col & Sr & ex 4%s, 1935.. 
*Col &€ Sr & ex 44s, 1935. 69 
+Ill Cent 4s, 1952 

*N Y Cent conv 6s, 1935 

*N Y Cent conv 6s, 1935. 

Pere Marquette 5s, 1956. 
Pitts, B & L E cons 4s, "47, 
Pitts, B & L E deb 5s, 1919 .. 
Pitts, McK & Ygh 6s, 1932..108 
Pitts, Sh & L E 5s, 1940 

& S Fp 1 4s, 1950... ! 
& s F p 1 4s, 1950.. 

’ p 1 5s, 1950. . 

p 1 5s, "1950... 
adj 6s, 1955... 
adj 6s, 1955... 
adj 6s, 1955.. 

* inc 6s, "1946. nee 
19382... 


ne 
di lil iy 


& 
& 
& 
& 
& 


Ss 
s 
Ss 
s 
& SFI 


* plier el 


ne conv 44s, 
Paul gen 5s, 
Seabd Air Line 6s, 
+S P conv 5s, 1934.... 
*S P-San F Term J 1 
*S P-San F Term 4s, 
tUn Pac conv 4s, 192 
*+Un Pac Ast & ref 4s, 
*Va Ry 5s, 196 
*Va Ry 5s, 196: 
West Slade Belt Ry 5s, '37.. 
West Va & Pitts "-: "1990. ° 
*West Pac ist 5s, 80 
*West Pac ist 5s, 1946 


2008. 


*$100 denomination. 


Asked. 
75 


74 
82 
83 


Firm. 
E. F. Coombs & Co. 
John Muir & Co. 
E. F. Coombs & Co. 
R. C. Megargel & Co. 
Merrill, Lynch & Co. 
E. F. Coombs & Co. 
E. F. Coombs & Co. 
~~) Lynch & Co. 
E. F. Coombs & Co. 
Muir & Co. 
. Coombs & Co. 
Muir & Co. 
. Coombs & Co. 
- Coombs & Co. 
. Megargel & Co. 
. Megargel & Co. 
. Megargel & Co. 
R. C. Megargel & Co. 
John Muir & Co. 
E. F. Coombs & Co. 
E. F. Coombs & Co, 
E. F. Coombs & Co. 
John Muir & Co. 
E. F. Coombs & Co. 
E. F. Coombs & Co. 
John Muir & Go. 
John Muir & Co. 
Muir & Co. 
Muir & Co. 
. Coombs & Co, 
Muir & Co 
. Coombs & Co. 
- Coombs & Co. 
. Coombs & Co. 
. Coombs & Cu. 
Muir & Co. 
. Megargel & Co, 
- Megargel & Wo. 
- Coombs & Co, 
John Muir & Co. 


+$500 denomination. 





Short-Term Notes. 





Name, Bid 
Chalmers Motor notes...... 67 
Chi & West Ind 6s, 1918. . ait 08% 
Cities Fuel & Pr - 94 
General Blec 6s, 99% 
Gillette Safety Razor notes. 9314 
Hocking Valley 6s, 1918... 99 
Lacombe Gas 5s, 1921 94 
Peerless ir & Motor 6s, De we 
Peerless Tr & Motor 6s, D5. 76 
Pub Serv of N J 5s, 1919.. - 98% 
Shawinigan W pr 6s, 1919. ‘a 
United Gas Impt 6s......... 


West Penn Power 6s, 1919.. 96 


Afked. 
io 


Firm. 
M. Lachenbruch & Co. 
Merrill, Lynch & Co. 


Merrill, Lynch & Co. 
M. Lachenbruch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
M. Lachenbruch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Merrill, Lynch & Co. 


McConnell & Co. 





Industrial and Miscellaneous Bonds. 





Name. Bid. 
*Am Ag Chem deb 5s, 1924. 91 
*Am Ag Chem deb 5s, 1924. £ 
Am Sewer Pipe 6s, 1920... 87 
*Am S & Ref Ist 5s, 1947.. 
Atlantic Steel 6s. ¢ 
*Beth Steel Ist & ref 5s, ’42. 
Bijou Riig Dist (free) : 
Booth Fisheries 6s, 1926... 8 
Boston Sand & Gravel 6s... 
By-Products 6s, 1930....... { 
Clev & S Brew 6s, 1948.... 
Empire Refining 6s, 1929.. § 
Empire Refining 6s, 1929.. 
General Baking 6s, 
+Gen Elec deb 5s, 
Genl Ry Signal 6s, 2 
Hecla Coal & Ck 6s, 1931.... { 
Jam Cl & Ck-Geo Ck 5s, '30. & 
Jam Cl & Ck Ist 5s, 1981.. § 
Jones & La Steel 5s, 1939.. 9 
Palmer Union Oil 6 1 
St Clair Steel 5s, serial.... 
Seattle Const & D D 6s, '22. { 
Securities Co cons 4s....... 
*Sin O&R 7s, '20, with war. 8 
*Sin O&R 7s, '20,with’t war. 
*Sin O&R 7s, ‘20, with war. 
*Sin O&R 7s, '20,with’t war. 
Stand Chain 1st 6s, 1920... 
Swift & Co 5s. 1944 
Thom Connells Ck 5s, 1931. 80 
Tower Hill Con Ck 5s, ’32.. 77 
Twin Falls, N 8, Ld & Wat. = 
Un Steel Ist 5s, 1 
U S Glass Ist 5s, 
*U S Rub Ist 5s, 
*U S Rub Ist 
Waverly Coal & Ck 5s, "1938! 
Webster Coal & Ck 5s...... f 


*$100 denomination. 


Asked. 
94 


00 
99% 


100 


Y3Y% 
90 
8&8 


93% 


Firm. 
John Muir & Co. 
E. F. Coombs & Co. 
R. C. Megargel & Co. 
John Muir & Co. 
H. C. Spiller & Co, 
E. F. Coombs & Co. 
H. C. Spiller & Co. 
Merrill, Lynch & Co. 
H. C. Spiller & Co. 
McClure, Jones & Reed. 
Merrill, Lynch & Co. 
Morgan & Kane 
H. F. McConnell & 
Mark C. 
E. F. Coombs & Co. 
Hotchkin & Co. 
R. C. Megargel 
R, C. Megargel 
R. C. Megargel 
R. C. Megargel & Co. 
Hotchkin & Co. 
. Megargel & Co, 
, Lynch & Co. 
i. C. Spiller & Co. 
John Muir & Co. 
John Muir & Co. 
E. F. Coombs & Co. 
E. F. Coombs & Co. 
R. C. Megargel & Co, 
wig Lynch & Co. 
R. C. Megargel & Co. 
C. Megargel & Co. 
. C. Spiller & Co. 
. C. Megargel & Co. 
C. Megargel & Co. 


Co. 


& Co. 
& Co. 
& Co. 


E. F. Coombs & Co. 
John Muir & Co. 

R. C. Megargel & Co. 
M. Lachenbruch & Co. 


+$500 denomination. 


Steinberg & Co. 


Public Utility Stocks 





Name. Bid. 
Adirondack Elec Pr pfd.... 68 
Am Gas & Elec pfd......... 40 
Am Gas & Elec pfd.. 39% 


Am 
Am Light “@ Trac ee 95% 
Am Light & Trac com 200 
Am Light & Trac pfd 

Am Light & Trac pfd.... 

Am Light & Trac com. 7 
Am W W 43 
Am W W & EI Ist pfd.... 5 
Am W W & EI par pfd... 
Am 3 

Am F 

Am W W & EI par pfd 
Cities Service pfd 

Cities Service pfd 

Cities Service com 

Com Pr, Ry, & Lt com 
Com Pr, Ry & Lt com 
Com Pr, 
Dayton 
Dubuque Elec ; 
Duquesne Light pfd........ { 
Elmira W Lt & RR 2d pfd.. 5 
Lehigh Power Securities... 
Pac Gas & El com.......... 3 
Pac Gas & El pfd 

Pac Gas & El com 

Pac Gas & & El pfd 
Republic Ry 

Republic Ry & Lt pfd 
Republic 

United Lt & Rys com 

United Lt & Rys pfd 

United Lt & Rys pfd..... 
Western Power com 

Western Power pfd 


Asked. 


4014 
40% 
90 


Firm. 
Hotchkin & Co. 
H. F. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
Claude Meeker. 
Claude Meeker. 
H. F. McConnell & Co. 
Macquoid & Coady. 
eee & Coady. 
. F, McConnell & Co. 
. F. McConnell & Co. 
. F. McConnell & Co. 
C. Megargel & Co. 
. C. Megargel & Co. 
. C. Megargel & Co. 
i. F. McConnell & Co. 
Claude Meeker. 
Claude Meeker. 
H. F. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
Hotchkin & Co. 
Hotchkin & Co. 
R. C. Megargel & Co. 
Hotchkin & Co. 
M. Lachenbruch & Co. 
Claude Meeker. 
Claude Meeker. 
Macquoid & Coady. 
Macquoid & Coady. . 
Claude Meeker. 
Claude Meeker. 
H. F. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
H. F. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 





Industrial and Miscellaneous Stocks. 





Name. 

Aetna Explosives pfd 

Aetna Explosives pfd 

American Inv Sec pfd 

American Stove. 

Atl Steel & Ship pfd 

Atlas Powder com 

Atlas Powder pfd.. 

Borden’s Milk com 

Borden’s Milk pfd 

By-Products Coke.......... 128 

By-Products rights......... 4 

Burroughs Adding Mch. “ 

Burns Bros Ice com 

Burns Bros Ice Ist pfd.. 

Burns Bros Ice 2d pfd 

By-Products Coke........ 

By-Products rights......... 4 

By-Products Coke.......... y 

Central Petroleum pfd 

Chalmers Motor pfd.. .... 2§ 

Chicago Ry Equipment 

Charcoal Iron 

Consolidated Coal.......... § 

BD, Be @ WH DORs ccccccccesiss § 

D, L & W Coal 

Douglas (W L) Shoe pfd... 

duPont deb stock 

duPont (new) com 

Eastman Kodak com,....... ‘ 

Electrie Cable pfd 

Fairbanks Scales pfd 

Federal Sugar com 

Federal Sugar pfd § 

Piste RRSP c cc cccccccccccs £ 

Ford Motor of Canada 

Geo Cutter Ist pfd 

Gillette Safety Razor 

Gray & Davis com 

Hecla Coal & Coke......... 

Hercules Powder com 

Hercules Powder pfd 

Jones Bros Tea com—ex... 

Kanotex Refining 

Kaufman Dept Stores com.. 2 

Kaufman Dept Stores pfd... 

Kirby Lumber pfd......... i 

Kirschbaum (A B) pfd 

Kresge. 

Laconia Car pfd 

Lehigh Valley Coal Sales... 

Lehigh Valley Coal Sales... 7 

Lima Locomotive ° 

Lord & Taylor Ist pfd.. os 

National Candy com........ 38 

National Candy 2d pfd 8&7 

New Jersey Zinc...........243 

New York Rubber......... 

Penn Coal & Coke 5 

Penn Coal & Coke.......... 32 

PHRESRUIED TOMB s occ cccccess 20 

Pittsburgh Rolls............ 20 

Republic Motor..........e.. ‘ 

St L, Rky Mt & Pac com.... 

Savannah Sugar Ref........ 

Scripps-Booth, 

Semet-Solvay. 

Semet-Solvay. 

Singer Mfg 

Singer Mfg British 

Smith Motor pfd 

Solvay 

Solvay Process rights....... 32 

South Bend Woolen pfd 

Standard San Mfg com...... 130 

Standard San Mfg pfd 

Standard Underg Cable 

U §S Finishing pfd 

U §S Finishing com......... i 

U S Worsted ist pfd 

Westchester Fire Ins. 

Western Cartridge 

Westinghouse Church Kerr. 5 

Winchester Rep Arms D 
Wright-Martin pfd 


20 


35% 


Bid. Asked. 
30 


126 
173 
96 
97 
95 
182 


6 
260 
17 


Firm. 
Morgan & Kane. 
M. Lachenbruch & Co. 
Hotchkin & Co. 
Mark C, Steinberg & Co. 
H. C. Spiller & Co. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
McClure, Jones & Reed, 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
M. Lachenbruch & Co, 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 
McClure, Jones & Reed, 
M. Lachenbruch & Co. 
Mark C. Steinberg & Co. 
M. Lachenbruch & Co. 
Mark C. Steinberg & Cc. 
Williamson & Squire. 
M. Lachenbruch & Co, 
Hotchkin & Co, 
McClure, Jones & Reed. 
McClure, Jones & Reed, 
R. C. Megargel & Co. 
Hotchkin & Co, 
E. W. Wagner & Co. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
W. M. Richards. 
M. Lachenbruch & Co, 
Hotchkin & Co. 
R. C. Megargel & Co. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
- Lachenbruch & Co. 
i. C. Spiller & Co. 
: C. Megarge!l & Co. 
R. C. Megargel & Co. 
Williamson & Squire. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Hotchkin & Co, 
M. Lachenbruch & Co. 
Williamson & Squire. 
M. Lacbenbruch & Co. 
R. C. Megargel & Co. 
Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 
Williamson & Squire. 
McClure, Jones & Reed. 
R. C. Megargel & Co. 
M. Lachenbruch & Co, 
. F. McConnell & Co. 
R. C. Megargel & Co. 
M. Lachenbruch & Co. 
Mark C. Steinberg & 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 
Williamson & Squire. 
Williamson & Squire. 
Williamson & Squire. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
W. M. Richards. 
R. C. Megarge! & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co 
Morgan & Kane. 
Morgan & Kane. 
Hotchkin & Co. 
McClure, Jones & Reed. 
Mark C. Steinberg & Co. 
M. Lachenbruch & Co. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 


Co. 
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Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Send for list and booklets. 32 years without less 
te a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 
(Founded 1885) 


11 So. La Salle St. Chicago, Il. 


STRANAHAN & CO. 
INVESTMENT SECURITIES 
307 Turks Head Blidg., Providence 
Worcester Augusta Boston 
Send for our list of high-grade offerings. 











DIVIDENDS. 





OFFICE OF 


THE CONSOLIDATION 
COAL COMPANY 


Baltimore, Md., March 20th, 1918. 


The Board of Directors has declared a 
quarterly dividend of One and a Half Dol- 
lars (31.50) per share on its capital stock, 
payable April 30th, 1918, to the stockholders 
of record April 25th, 1918. The transfer 
books will remain open. Dividend checks 
will be mailed. T. K. STUART, 

Assistant Treasurer. 











WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


EVERY INVESTOR 
IN SECURITIES OF ANY KIND 


needs the up-to-date records of earn- 
ings, dividends, high and low prices, 
etc., in monthly booklet, the 


INVESTOR’S 
POCKET MANUAL 


Furnished FREE by any Investment 
Eanker cr Broker on application, OR 
for 30c. per copy current number will 
be sent by 


THE FINANCIAL PRESS 
116 Broad St. New York City 


A Complete Printing Service 


including a department for the 
reparation of copy and type 
layout is available for your 
booklet work at 


The Nation Press, Inc. 


20 Vesey Street Phone: Barelay 4200 























DIVIDENDS. 





AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 45 
New York, March 13, 1918. 
The regular quarterly dividend of one and 
one-half per cent. (1%4) on the issued and 
outstanding Preferred capital stock of Amer- 
ican Gas and Electric Company has been de- 
clared, for the quarter ending io 30, 1918, 
payable May 1, 1918, to stockholders of 
record on the books of the Cempany at the 
.'ose of business April 18, 1918. 
FRANK B. BALL, Treasurer. 





American Telephone & Telegraph Co. 

A dividend of Two Dollars per share will 
be paid on Monday, April 15, 1918, to stock- 
holders of recerd at the close of business 
en Friday, March 15, 1918. 

On account of the annual meeting, the 
transfer books will be closed from Satur- 
day, March 16th, to Tuesday, March 26th, 
1918, both days inclusive. 

G. D. MILNE, Treasurer. 





DIVIDEND NOTICE OF THE 
AMERICAN LIGHT & TRACTION CO. 
The Beard of Directors of the above 

Company, at a meeting held April 2nd, 
1918, declared a CASH dividend of 1% 
Per Cent. on the Preferred Stock, a CASH 
dividend of 2% Per Cent. on the Common 
Stock, and a dividend at the rate of 2% 
shares of Common Stock on every one hun- 
dred (100) shares of Common Stock out- 
standing, all payable May 1st, 1918. 

The Transfer Books will close at 3:00 
o’clock P. M. on April 11th, 1918, and will 
reopen at 10:00 o’clock A. M. on April 26th, 
1918. C. N. JELLIFFE, Secretary. 





THE PACIFIC TELEPHONE & TELEGRAPH 
COMPANY 


The regular quarterly dividend of One and 
50/100 Dollars (#1.50) per share on the issued 
Preferred Capital Stock of this Company has 
been declared to stockholders of record at 
the close of business on March 30, 1918, pay- 
able April 15, 1918, and the stock books 
of the Company declared closed for Pre- 
ferred Stock transfers from April 1, 1918, to 
April 15, 1918, both days inclusive. 

F. W. EATON, Secretary. 


CROCKER-WHEELER COMPANY 

Ampere, New Jersey 

At a meeting on March 1, 1918, the Direc- 

tors declared the regular quarterly divi- 

dends of 1%% on the Preferred and 2% 

on the Common Stock, payable April 15th, 
1918. Books close April 5, 1918. 

E. LANG, Secretary. | 





INTERNATIONAL PAPER COMPANY 

New York, March 27th, 1918. 
The Board of Directors have declared a 
regular quarterly dividend of one and one- 
half per cent. (144%) on the preferred cap- 
ital stock of this Company, payable April 
15th, 1918, to preferred stockholders of rec- 
ord at the close of business April 9th, 1918. 

OWEN SHEPHERD, Treasurer. 





KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar ($1.00) per 
share on the Common Stock of this Company has 
been declared, payable May 1, 1918, to stockholders 
of record at the close of business April 15, 8. 

SEAM , Secretary. 


F. A. 
New York, April 2, 1918. 





MIAMI COPPER COMPANY 
61 Broadway, New York 
DIVIDEND NO. 23 

April 1, 1918. 
The Board of Directors of Miami Copper 
Company have this day declared a divi- 
dend of $1.00 per share for the quarter year 
ending March 31st, 1918, on the capital stock 
of the company, payable May 15th, 1918, to 
stockholders of record at the close of busi- 
ness on May 1st, 1918. Books will not close. 

AM A. LEWISOHN, Treasurer. 





March 25th, 1918. 
SUPERIOR STEEL CORPORATION 
At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 14%:% was declared on the 
common stock. The dividend is payable 
May 1st, 1918, to stockholders of record 
April 15th, 1918. 
Cc. H. FORSTER, Secretary. 


STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Broad St., 
. City. 


aN. 


Anglo-Amer Oil Co., Ltd....... 
Atlantic Refining Co 94 
Borne-Scrymser Co............. 2 
Buckeye Pipe Line 

Chesebrough Mfg Co cons 

Colonial Oil C 

Continental 

Crescent Pipe Line Co......... é 
Cumberland Pipe Line Co...... 0 
Eureka Pipe Line Co 187 
Galena-Signal Oil Co pfd...... 123 
Galena-Signal Oil Co com...... 13 
Illinois Pipe Line Co f 
Indiana Pipe Line Co........... 9% 
Internl Petroleum Co, Ltd 1 
National Transit C 124 
New York Transit Co......... 200 
Northern Pipe Line Co 

ee errr res 338 
Penn-Mex Fuel 5 
Pierce Oil Corp 

Pierce Oil Corp conv 6s 

Prairie Oil & Gas Co 

Prairie Pipe Line Co 

Solar Refining Co 

Southern Pipe Line Co 

South Penn Oil Co 

South West Penna Pipe Lines.. {% 
Standard Oil Co of California. .22 
Standard Oil Co of Indiana....635 
Standard Oil Ca of Kansas..... 
Standard Oil Co of Kentucky. ..32 
Standard Oil Co of Nebraska... 
Standard Oil Co of New Jersey.55 
Standard Oil Co of New York...‘ 
Standard Oil Co of Ohio 4 
Swan & Finch Co 

Union Tank Line Co........... ¢ 


Washington Oil Co 
Standard Oil Co, old stock 


Cosden & Co 

Elk Basin Petroleum Co 

Houston Oil Co com 

Imperial Oil Co, Ltd 

Magnolia Petroleum Co........ 245 
Merritt Oil Corporation 

Midwest Refining Co 

Northwest Oil 





i 
PUBLIC UTILITY SECURITIES, 


MacQuoid & Coady, 14 Wall St., N. Y. City, 


Members of New York Stock Exchange. 


Bid. Asked. 


Amer Gas & Elec com 

Amer Gas & Elec pfd.... 

Amer Light & Tr com.. 

Amer Light & Tr pfd 

Amer Power & Light com 

Amer Power & Light pfd 

Amer Water Wks Ei Ist pfd.... 57 
City Service com 2 
City Service pfd 

Commonwealth Pr Ry Lt pfd... 
Pacific Gas & El com.......... 33 
Pacific Gas & El pfd § 
Republic Ry & Lt pfd.......... 58 
Tennessee Ry Lt & Pr com 2 
Tennessee Ry Lt & Pr pfd 





UNITED STATES RUBBER COMPANY 
1790 Broadway, New York, April 4, 1918. 
The Board of Directors of the United 
States Rubber Company has this day de- 
clared from its net profits a quarterly divi- 
dend of Two Per Cent. (2%) on the First 
Preferred Stock of the Company to stock- 
holders of recerd at . M. on Monday, 
~ 7 15th, 1918, payable, without closing 
of the Transfer Books, April 30th, 1918. 
W. G. PARSONS, Treasurer. 








WELLS FARGO & COMPANY 
QUARTERLY DIVIDEND 

A quarterly dividend of $1.50 per share 
upon the capital stock of this Company has 
been declared payable April 20th, 1918, to 
stockholders of record at the close of busi- 
ness April 8th, 1918. The Transfer Bocks 
will not be closed. Checks will be mailed. 

C. H. GARDINER, Secretary. 
New York, April 4, 1918. 





OFFICE OF 
THE WESTINGHOUSE AIR BRAKE CO. 
Pittsburgh, Pa., March 29th, 1918. 


DIVIDEND 
The Board of Directors has this day de- 
clured a quarterly dividend of one and 75/100 
dollars ($1.75) per share, payable on April 
22nd, 1918, to stockholders of record at the 
close of business April 8th, 1918. 
R. F. EMERY, Treasurer. 








The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cleth 
Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for $1.00, mt Ate oe Address 
THE FINANCIAL WO » 29 Broad 

New York. 











MISCELLANEOUS STOCKS, 
Williamson & Suutes. 23 Broad St., N. Y 


Bid. Asked 
Amer Chicle com.............. 35 
Amer Chicle pfd 64 
Amer Typefounders com....... 38 
Amer Typefounders pfd 
Borden Con M com 
Borden Con M pfd 
Childs Co com 
ae earn 
Lehigh Valley Coal Sales...... 7 
Otis Elevator com 
Otis Elevator pfd 
Royai Bak Powder pfd 
MOE GN 600 db dee adednomu 175 





GOOD ADVICE. 

The advice I have received from you has 
always been good and brought satisfactory 
results. 

THOS. H. HAWKINS. 


PLEASED. 
I am very much pleased with your paper. 
HERMAN E. CLARK. 


FROM PLEASED READERS. 

As a subscriber. we wish to express 
our appreciation of your magazine, and 
we are especially pleased with the 
Brokers’ listings recently added. 

H. M. KNIGHT. 


APPRECIATED. 

Some sixty days since you gave the 
writer some very good _ information 
concerning Southern Pacific stock, and 
at this time I wish to thank you and 
assure you of my appreciation. 

H. E. MILLIKEN 


CAN'T DO WITHOUT IT. 

In the future, unless I advise you to 
cancel, keep right on sending The 
Financial World. I wouldn’t be with- 
out it. EDWARD H. GUY. 


When writing advertisers, tell them you are a subscriber to The Financial Worid. 
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NEW YORK STOCKS. 


CURRENT QUOTATIONS 





This has been the dullest week 
the year and the week closed with 
evidence of any marked advantage 
either side. The average change 
prices from those of a week ago 
been just about % of a point for 
better. High, 


to April 12 inclusive, follows: 








Brooklyn Rapid Transit . . 41% 





















































Pennsylvania ..........+++ wee 444% 4 
Pierce > dew Motor pkecbocwies 38% 37% 
Pittsburgh Coal ............+-- 524% 52 
Ry. ‘Gon er coon Le sae 
Ra M. COPPET 2.200 cevessee e a 
Read oad aces ood Bs avai 82% 80 
Republic Iron & Steel.......... 79%, 78% 
Republic Iron & Steel pfd...... 98 97% 
Sears Roebuck ............+++ 141 
ndeandceveeucencees 2634 
PORES .ccccccccccess 8214 
Railway... .cccccccese 22% 
Railway pfd 58M 
{09 b0b604600060066R2 37% 
Steel .......cccccccsce 35% 
Tobacco Products ........+.+- 51 
Union Pacific .......... 119 
United Cigar Stores... . 88 87% 
Unit, Ry. Invest........... se 53 5% 
Unit. Ry. Invest, pfd - ll 10% 
GU. &. Alootaol ....000 coccccces- 121% 
U.S. Rubber .. 41, 
U.S. Sm. Ref. & M, 42% 
U.S. Steel ........6- 8934 
TW, ©, Ghedd GEE 2. .ccccccocce: oe 09% 
Utah Copper 2.0. cocccccee o¢ 77% 
abash........cseccccres éeneae 7% 7% 
Wabach pfd A........5 sees 41% 40% 
Wabash = — Peer 22% 224% 
Westinghouse......... veseee 403% 40 
Willys- wertend pesecees ciemes 17% 17 


N. ¥. STOCK EXCHANGE PRICES, 


low and closing prices 
for the week from Saturday, April 6, 


High. Low. Close. 


Adams: a.. 65% oats 
Alaska G M.......... 1% 
poe AES kane® eee 1% isd 
Allis Chalmers ......... coe 24 24 
American Beet Sugar 74 7434 
American Can............. “ute 40% 40% 
American Car & Foundry...... 80% 78% 79 
American Int. Corp. ....... 54% 53 5334 
American Linseed..........+.-+ 31% 30% 31 
American Locomotive......... 63 61% 62 
American Malting........... 9 8% 9 
American Smelting Ye 76% 76% 
American Smeltin: pfd . 105% 105 105 
American Steel & oundry . 63 62% 62% 
American Sugar............+++ 1024 100% 102 
American Sumatra ............ 98 93% 96% 
American Tel. & Tel ..... .... 101% 99% 1 
American Woolen.... . 514% 49% Teas 





Butte & Superior.............. 21% 19% 20 
Canadian Pacific............-- tart? 135% 136__ 
Central Leather .........-..+++ 67% 64% 65% 
Chesapeake & Ohio .. 56% 55% 3% 
Chicago, Mil. & St. Pau 41% 39% 40% 
Chicago, Mil. & St. Paul, 71% 70% 71% 
C.R. 1. & Pio... 2. eee e eens eoee 26% 19% 19% 
Chile Copper........ Famamentie 15% 14% 15 
Chino Con Copper .... ....+- 41% 40% 40% 
Col. Fuel & Iron........ iague 8 37% 38 
Col. Gas & Elec.......... ar 32% 32 32 
Consolidated Gas ............- 88 85% 87% 
mn Products ....... 37 3534 36% 
Crucible Steel........ .. 638% 62 624% 
Cuba Cane Sugar..........+- 29% 24% 28% 
Cuba Cane Sugar pfd......... 79% 79% 
Dist. Securities....... cocscccee 415% 38% 41% 
Ie 15 1434 14¥4 
Erie ist pfd.. 2 ¥% 
Erie 2d -... eececoese 19% 19% 19% 
General Electric .......+++++- = Loo seme 
General Motors ........ 6aseten 
Gt. Nor. Ore Sub ............ 28% 27% 27% 
iration Copper. .......... 47% 46% 467 
eee Meee 0. 258g 24% 25% 
Int. Mer. M. pfd.............++ 92% 90% 91% 
Int. Paper .. ..2.-.......00-+ 30 20% 29% 
Int. Nickel......ccccce - 28% 28 285% 
Kennecott Copper......-.++++++ 31% 30% 30% 
Lackawanna Steel 77 76 77 
Lehigh Valley ..../. .. 58% 58% 58% 
Louisville & Nashvi . 1144 114 114% 
exican Petroleum .........-- oan Ss ... 
Miami Copper ..... 34 
Midvale Steel a 45% 44% 45% 
issseuri Pacific 22% 21% 21% 
National Lead...... cccccecess. 61% 54% 59% 
evada Con. Copper ........ 19% 18% 18% 
New York Central ‘ 69% 69% 69% 
New York, New Ha is 34 . 
orthern P. iC.. 
Ohio Cities Gas .... ....++0-- 





of 
no 
on 
in 
has 
the 


PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N. Y. 


City. Members N. Y. Stock Exchange. 
Bid. Asked. 
Amer Light & Trac com......2 200 205 
Amer Light & Trac pfd....... - 0 97 
Adirondack Elec Power com.. 15 16 
Adirondack Elec Pow pfd..... 68 72 
*Amer Gas & Elec com....... 7 90 
*Amer Gas & Elec pfd........ 3914 41 
Amer Power & Light com..... 41 46 
Amer Power & Light pfd...... 74 78 
Amer Public Utilities com.... 20 25 
Amer Public Utilities pfd..... os 55 
Amer Waterworks Elec....... 414 6 
Am W W & E participating pfd 12 14 
Amer W W & E Ist pfd...... 58 60 
Carolina Power & Light com.. 29 32 
Carolina Power & Light pfd... 89 93 
Cities Service com...........- 202 205 
Cities Service pfd............ 75 76 
Commonwealth Pr Ry &Lt com 22 24 
Commonwealth Pr Ry & Lt pfd 471% 49 
Electric Bond & Share pfd....-93 95 
Federal Light & Trac com.... 5 10 
Federal Light & Trac pfd..... 25 40 
Northern Ohio Elec com...... ae 25 
Northern Ohio Elec pfd....... ae 65 
Northern States Power com.... 45 49 
Northern States Power pfd.... 83 85 
Pacific Gas & Elec com...... 331%, 8D 
Pacific Gas & Elec pfd....... 79% 81 
Republic Ry & Light Co com.. 22% 24% 
Republic Ry & Light Co pfd.. 57 60 
*Standard Gas & Elec com.... 4 38% 
*Standard Gas & Elec pfd..... 23% 24% 
Tennessee Ry, Lt & Pow com.. 2 3 
Tennessee Ry, Lt & Pow pfd.. 8 10 
United Light & Rys com...... 29 31 
United Light & Rwys 1st pfd... 59 61 
Western Power com........... 13 14 
Western Power pfd........... 49 52 


*Par value $50. 





FOREIGN GOVERNMENT BONDS. 















Cc. F. Childs & Co., 120 B’way, N. Y. City. 
Bid. Asked 
Amer Foreign Securities Sec.. 9414 % 
Anglo French. ‘ 9036 
Argentine. ...........- i} 96 
Argentine Int listed 1909....... 8 82% 
Argentine Int unlisted 1909.... 81% R4 
Bordeaux Lyons & Mars...... 86% 86% 
WOR. bk. c0e00 6066500000008 OO 9514 
COMAGIAN. .ncccccccccccvcesces 944%, 95% 
Comedian Int. 2. .ccssccccesese 1 92 
T, coscdedeesewensondss 9214 - 
OE EOE 90 91% 
2 et Pree err eT ers 90 91 
Canadian Govt 5s............. 89%, 0% 
Chinese Hukuang Rwys (1911). 57% 62 
CRIMGRG TEM. co ccccseccccceces 7 92 
Cuban Ext Accum S F......... 955% O97 
Cuban Int Annu....... . 84 90 
Cuban Ext Accum S F . —* 92% 
CUBOR MME. ccc cccccsccsccccces 83 
French Sec Convt........... ont 6 
WUORE FRE, ccccccsccccscccses *3120 140 
Great Brit & Ire Sec........... 99 99 
Great Brit & Ire Sec..........+.+ 95% 9614 
Great Brit & Ire Sec.......... 921% 9A% 
Great Brit & Ire Sec Convt..... 9% 99% 
Japanese Sterling. ........++.. R4 
Jauanese Sterling. ..........+. 85 87% 
Japanese Sterling 1905......... 74% a 
Newfoundland. ........++eee00- 97 
Paris Ext. 86 
| | Pererrer Tre revere errr 41 
PEED TES. sicdecvdnsdsccedced 90 
RRUGSIBR TEE. 6ccccccccccccsccse 38 
thes 46540400000 be demeee 100% 
U. S. BOND QUOTATIONS, 
C. F. Childs & Co., 120 B’way, N. Y. City. 
Bid. Asked. 
SE > Sawneccveseueoensan 97% 9% 
er Fe Ore 99 9914 
Rs fe kaeaesnnacaararscaeees 105 10514 
ow errr rrr rrr 97 97% 
are R4 86 
ee eee 80 88 
BE TE. d.n-cs 06-5660 s00006s 98.72 98.76 
oS & % Seer re 96.26 96.32 
DT TNS swsodas-enswereie oo 96.32 
PND GBs scccwnccdccsececs 93 
a Preece rr rer 90 94 
WOSGO TOON: G6. ciscccciccscces 90 9 
District Columbia 3.65s... 94 98 





COTTON RANGE FOR WEEK ENDING 
APRIL 4. 


Johnston, Storm & Co., Members N. Y. Cot- 


ton Exchange, 27 William St, N. Y. City. 

High. Low. Last. 

Spot Cot Basis Mid..36c 34.95 36c 

CONTRACTS. 

BT, cecccsesscessss 84.50 32.80 384.49 

PEER. cvcccccciccsccsseee Gla ae 

ee 82.48 31.04 32.45 

December. ........+. $2.16 30.58 32.15 

DOMGGEG. occccceccces 82.00 30.78 32.02 bid 


LIBERTY BONDS. 
Bid. Asked. Close. 


ist 3%s, J & D, June, 
1932; June, 1947..... 98.70 98.74 98.68 

ist 4s, J & D, June 
; June, 1947 2 98.00 98.04 97.96 


96.60 96.62 96.60.. 





NEW YORK CURB, 
Friday’s quotations: 


Stocks: High. Low. Close 
DE TO kis octachess 814 8 8 
ee CE. cbcnascasac-s 1 % 
Brit-Am To, new...... 15 14% 15 
Burns Bros Inc........ 20% 19 20% 
Canada Copper. ........ 1% 1% 1% 
Calumet & Jer. ...ccc. 1% 11-16 14 
Chevrolet Motor. ...... 120 118% 120 
eee Ge GB ccscccnces 7 
en . bawsensdeade 
ROS gh n0dd4i06e'e-6.00 
oe ee eer 
SS oe 


Jerome Verde. 
Keystone Tire. 
Kresge Stores. 
Magma Copper. 
Maxim Mun, 
Met Petrol. 
Midwest Ref. 
Oklahoma Ref. 
Pan Amer Pet. 








MMOGING BOE. .cccccscce 31%, 8% 
Submarine Corp. ...... % 124% 124% 
United Motors. ........ 3 25% 25% 
United Steamship. ..... 5% 5 5 
Veeeerin ON, cccccccscs 44% 4% 44% 
Wright Martin. ........ 7% 7%, 7% 
Am T & T 6s, '19. 99% 99% 9914 
ee aaa 98 97% 98 
Gen Elec 6s, '20........ 100 100 100 
Proct & Gam 7s, ‘19...100% 100% 100% 
Proct & Gam 7s, ’20... 100% 100% 100% 
Proct & Gam 7s, ’21....100% 100% 100% 
Proct & Gam 7s, '22...100% 100% 100% 
Proct & Gam 7s, ’23..... 100% 100% 100% 
ee a ee 387% 37 371% 
Russ Gov 6i4s.......... 40 40 40 
ST. LOUIS QUOTATIONS. 

Mark C. Steinberg & Co., Boatmen’s Bank 

Building, St. Louis, Members New York 


Stock Exchange. 
Bid. Asked. 


Amer Bakery Co pfd.......... > 60 
Amer Bakery Co com......... 9 
Certain-teed Prod Corp ist pfd 89 90 
Certain-teed Prod Corp 2d pfd. 85 8614 
Certain-teed Prod Corp com... 40% 41% 
Chicago Railway Equipment.. -— 102 
Consolidated Coal Co.......... 82 
Fulton Iron Works Co pfd..... $0 101 
Fulton Iron Works Co com.... 45 46 
National Bank of Commerce...114%4 115 
Rice Stix Dry Gds Co Ist pfd..100 110% 
Rice Stix Dry Gds Co 2d pfd... 97 7% 
Rice Stix Dry Gds Co com....150 175 
United Railways Co pfd...... 22 23 
Wagner Electric Mfg Co...... 149 151 
Western Cartridge COs vccce sic ceee 300 
s. 
City St Louis 4s, due 1928-31. 94 96 


E St Louis & Sub Co 5s, due '32 67 72 
St L & Sub Ry gen 5s, due '23 61 
St Louis Tran Co 5s, due 1924. 49144 52 
United Rys Co 4s, due 1934... 56 





INDUSTRIAL STOCKS. 


Morton Lachenbruch & Co., Equitable Build- 
ing, N. Y. City. 





Bid. Asked. 
Aetna Explosives pfd. ......... 55 60 
MEMNEE EEG. -4:5:0:0,00-064:0'6nca0 105 120 
Burroughs Adding Mach...... 240 255 
By-Products Coke. ............ 12¢ 131 
EY RE Ni bo cndceadneed-s 7% 8% 
Curtis Aeroplane pfd. ........ 55 60 
Otto Eisenlohr & Bro com.... 41 45 
Otto Eisenlohr & Bro pfd...... 89 93 
a Ss eee 50 52 
Gillette Safety Razor. ......... 79% 80% 
Pe eee 21% 22% 
A. B. Kirschbaum & Co com... 36 39 
A B Kirschbaum & Co pfd..... 85 91 
sz? ¥ 3. Sree 80 84 
Lehigh Val Coal Sales......... 75 80 
Lima Locomotive. ............ 42 47 
Man Elec Sup com. ....‘...... 37 42 
Man Elec Sup pfd. ............ 85 92 
Mich Limestone & Chem com.. 15 19 
Mich Limestone & Chem pfd... 20 21 
Penna Coal & Coke. ........00. 32 34 
Savannah Sugar Ref. 2 30 
EE RNS, ona.sn 002 00:0:0,6s 203 
Republic Motor Truck. : 35 
Westghe, Church Kerr & Co... 56 62 
Wright Martin pfd. ........... 53 62 
Del, Lack & Western........... 170 180 





UNLISTED DEPARTMENT FINDS 
MARKETS, 

“I am pleased to report that I have been 
successful in having my wants supplied for 
Cities Service common stock, and therefore 
ask you to discontinue my inquiry in your 
valued paper. Ss. S. GIBBLE.” 





“Please withdraw from your Unlisted 
Securities Department list my Todd Ship- 
as the same have been eold. 
FRANK HALLBERG, JR.” 


yards shares, 
Thanks. 





AN EDUCATION TO HIM. 
I appreciate your Financial World 
very much, and it has been an educa- 
tion fo me. F. L. MICHAELS. 
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ADVERTISING TALK---NUMBER FIVE 





Finding a Market 


One of the Functions of a Service Agency 


A client of ours owned a block of stock for 
which there was a limited market. He de- 
sired to dispose of his holdings as quickly as pos- 
sible and with a minimum expenditure of money. 


THIS IS HOW HE DID IT 


experience and we help them accomplish their 
purpose at a minimum cost. 
The advertising problems of an Investment 


Banker or Broker, whether they are large or 
small, are given the same careful attention. 


April 6, 1918 


Many satisfied clients testify to the results 
obtained from our service. 


CONSULT US FREELY 

Whether you contemplate advertising today 
or tomorrow, our personal services are always 
at your command. Consult us freely. We can 
safely leave the question of whether our agency 
is qualified to increase your business to your 
judgment after we have submitted our plans. 

As to our exceptional qualifications as special- 
ists in financial advertising, we refer to many 
important Wall Street firms or to any news- 
paper in the country. 


Consulting our records, we discovered that the 
original underwriters of this security had offered 
it in a distant city a few years ago. Through 
our experience we knew the best newspaper in 
that city to reach a prospective purchaser for our 
client. At a nominal advertising cost we in- 
serted our client’s stock offering in this paper 
and disposed of his holdings. 


ONE OF MANY WAYS 


This is only one of the many ways we have of 
solving customers’ problems. They tell us what 
they desire to accomplish. We submit our 
recommendations, backed up by statistics and 


RUDOLPH GUENTHER, Inc. 


Specialists in Financial Advertising 


25 Broad Street, New York 
Telephone: Broad 266 and 267 


Send for Special Booklet 

















America Must— 


e 
and America Can ie 
Lf 

There is no longer any doubt that the American army 
and navy must win this war. 
There is no doubt that America can win the war if a 
united country strikes with all the might of its won- 
derful resources and magnificent manhood. 
There is no doubt that weakness, disunion, indecision and delay 
will spell disaster. 
There is no doubt that such a disaster would mean the unneces- 
sary loss of hundreds of thousands of American lives, the inva- 
sion of our country by a brutal and remorseless enemy, and 
misery, devastation and economic slavery. 
The Third Liberty Loan will hasten the day of VICTORY and 
still further insure us against a fate which every true American 
would give his life to avert. Remember this when you buy your 

bonds—and buy all you possibly can. ; 


LIBERTY LOAN COMMITTEE 
Second Federal Reserve District 
120 BROADWAY, NEW YORK 

















When writing advertisers, tell them you are a subscriber to The Financial World. 





